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_ MONTREAL,  CANADA,  SATURDAY,  APR’L  10,  1915. 


iFITZ-JAMES  BROWNE  CANADIAN  RAILWAY  SmiATION  iCANADIAN  STOa 
EXPLAINS  ASSETS  ^  TODAY  IS  NOT  ATTRACTING  NEW  EXCHANGES  HOVE 
BEHIND  NEW  RONDS;  CAPITAL  FROHI^FOREIGN  SOURCES  FOROPENMARKET 

Answers  Several  Important  Points  ;  Serious  for  all  Business  Enterprise,  as  Railway  Growth  Mer  ns  National  Partially  Restricted  Trading  Car- 1 


Regarding  Values  and  Purposes 
of  Bond  Issue  —Still  Retains 
Ogiivy  Property  in  Trust,  and 
Does  not  Dispose  of  it  by  New  | 
Promotion. 

Mr.  Fitz-.James  Browne,  -tt  lio  is  offering  j 
*.350,000  House  of  Browne  Limiti'd  8  per  I 


Development — Gross  Earnings  Increased  in  40  Years  from 
$19,470,539  to  $243,083,539,  owing  to  Liberal  Capital  Investment 
— Can  we  Duplicate  This  Under  Present  Railway  Restraints?- 
Interest  Rates  Have  Risen  With  the  Rising  Price  of  Labor 
and  Material,  But  the  Fixed  Freight  Charges  Leave  Little  Margin 
to  Make  Investment  Attractive. 

The  .•irgiiment,  was  projeeted  in  the  lirst  |  sug.s  iind  industrial  issues.  Tlie  brief  on 


ried  on  in  Montreal  and  Toronto 
From  Tuesday  Attended  With 
Some  Success  -  Marginal  Trad¬ 
ing  Again  Permitted  Consider¬ 
able  Activity  in  Specialties 

The  n'sults  of  Iho  first  few  da.vs  trading 
under  new  eonditions  as  to  niiniiniiins  on 


cent,  bonds  at  par.  with  a  small  bonus  of  of  series  of  articles  that,  heeause  of  the  •'•'Iwh'  of  the  Eastern  roads  of  the  rnifed  the  Montreal  Stock  E.xehange  ha\e  been 
eoninion  stock  of  the  Browne  f^ores  Ltd.,  eonstantl.v  eon-  /'V  eniinenl  (•imnsel.  eon-  generall.v  accepted  as  satisfactory.  Stocks 

was  asked  by  T  hk  Pin.anci.m,  Times  if  he  flouts  them  Canadian  railroads  are  faced  truthful  and  logical  deductions  Lj,|]jujr  j,bovc  niiniiniitn  prices  are  now 

would  give  some  information  on  certain  ^ ,1...  h  P.  „iini.ni..n  re¬ 


points  in  the  prosjiectns  which  is  piililished 
on  another  page  of  this  paper. 

Mr.  Browne  was  .asked  if  lie  would  make 


with  another  cause  for  disiiuiel  in  the  ob- 
xiotis  diffieiilly  of  making  railroad  imest- 
incnl  sufficiently  attractive  for  eapilal 


^  ,  tained  many  truthful  and  logical  deductions 
laceil  (),,,  suhjeet  of  railroad  investments  which 


any  comment  on  the  sl.atcnicnts  that  tiie  rl’l'*''  it  is  likely  to  prove  a  serious  handi'  .at) 


arc  entirely  applicable  to  eonditions  as  lhv\  '•>  ""  l'‘'‘  '’“''r.  "hilc  miniimim  re- 

•'xist  in  Canada  to-day.  '  .strieiions  on  stocks  selling  below  1.5  are 

,  ...  I  f,..,  removed  cntircl.v.  Stocks  above  that  price. 

Incrciising  Load  of  Fixed  C  hnrjjos.  declining  to  the  minimiiins  established  1)\ 
Investors  hu\e  noted  wilh  eoiieerii,  it  The  Stoek  Exchange  Committee  are  traded 


;  Jo  l  ;  „  1  ;.i  •  . Ilw.  lulnv,.  .f  il..  in  vi..u-  invcsiors  llU\e  UOteil  Wllll  coilccril,  l  "m  ■''i.ieK  r..\eii.iiige  i  miiiiiiiice  are  i  r;e 

Hd  of  Ui^ryi^l™,m  •  V  unto^^^^  Iho'ftt^lha?  vaS  iJ^as  yorremain  u 'sirtlm!  c.mstHn,  ly  increasing 


Five  Cents 


Canadian 
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Debentures 

irritc  for  a  copy 
of  our  A  pril 
offerings  yielding 
fro  m 

5%  to 

Wood,  Gundy  &  Co., 

C.P.R.  Building,  Toronto. 

XiondDn,  Eng.  Saskatoon. 

EXCHANGE  RATES 


V.,  I  imt!  oned  bv  railnvuls^^^w^  "Ulstauding  cafiital  obliga-  Similar  regulations  arc  in  force  on  llic  storlinK  KirhauRP  .md  Xew  York  Funds  wore 

not  b,  es  -’Vid  EVutinar  railnw  i-‘’l>rcscntcd  by  b.md  issues  mimI  short-  Toronto  exchange.  In  short,  the  Canadian  !  quoted  .-is  follows  in  M  oni  real  during  the  week  ond- 


avl  Offer  at  PAR  aHil  INTEREST 

CITY  OF 

CHICOUTIMI,  P.  Q. 

(Population  7000.) 

6%  BONDS 

Due  1st  May,  1925. 

DENOMINATIONS  -  $500. 

A  legal  investment  for  Trust 
funds  in  Province  of  Quebec. 

Write,  or  TMiuiie  Main  91. 

Eastern  Securities  Co. 

M.MITKl). 

IX V KSTMtXT  U.XXKIOKS. 

157  SI.  .lames  Street. 
MOXTIli:.\I.' 

H.\l;ll'.\-\.  f>T.  .lOIIX. 


MAONTOSH  &  .HYDE 

EA<Mbl!*ilied  tN3.5 
C It .MtTE  K E D  ACCOU X TAX Td 
1.'.7  .ST.  JAMES  ST..  MONTREAL 
Also  Ml  Toronto,  f'nliiar.v,  IViniiipeg. 

1  iuauciul  Reports  for  Raukers.  Municipal 
and  Corjioralion  Audits. 


Features  in  To-day  s  Financial  Times 
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l.a  Rose  .Annual  Heporl. 
slaiiip  Tax  ou  Tliur.sday  Next, 

P.VtiE  THREE 
•  Alaitil.v  AlKiut  Seeurilies.” 

Amcrioan  Experts  Predict  'Primary  Bull  .Market.' 

PAtiK  KOTR 

Editorial. 

T.  K  I).’  Column. 
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PAiiK  FIVE 
Rond  .Market  .News. 

■Mareli  Rond  Sales. 
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Rank  of  R  N ..A.  Report. 

Hint.s  to  Invfstor.s. 

Can.  Cons.  linbber  .Annual. 
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Impor'ant  Point  in  Insiiranee  Law. 

<  anadiati  Market  Trading. 

PAUE  Klfllll 
.Maedonald  Co.  Report. 

<  ompan.v  Earnings. 

CoiiKolifl.-iIcd  Riilihor  preferred  .stock 
hits  liJid  it  fine  record  to  date.  It  has  paid 
dividends  regularly  for  eight  .vears.  and  the 
report  just  issued  shows  t  liat  even  in  t  he 
war  year  of  191  1,  the  earnings  were  equal 
to  2‘i  per  eetil.  on  tliat  stoek.  ’J’he  stoek  is 
not  wiilel.v  (list ribiited.  it  pa.vs  7  per  cent. 


j  ri.n,f  the  Dgiivy  property  uptown.  S  S  Jl,ri"d!Voads"  wi^  propertion  of  out  stan.liug.u.  idl’d  oldi;;.  Sindlar  regnlalions  are  in  force  on'lhc 

'  T  "'>‘d  he  said.  ~  ,1  be  im  .V.id  ‘'Kv’istiim  r-iilroid'  more  i-'’Presented  bv  b.md  issues  ami  short-  Toronto  exchange.  I n  short,  t he  Canadian 

f  his  bond  is.sue  were  to  bo  the  moans  "  ’  '’‘.fj'Vj' ;  lorn,  uotos.  as  .-..mpared  with  llio  .loereasiug  oxehangos  aro  shaping  th.'  way  for  a  rotiiri, 

e,, . . . . . 

iindor  tho  namo  of  Tho  Browno  Sloros  dilions  it  is  not  unr<>asonablo  to  siipp.iso  Miirjiins  Afeaiii  iiraiUoil. 

Limitod,  but  boing  desirous  of  rotaiuing  this  that  oxis.ing  systoms  mils,  .ioe->^anlv  jni.rtVVho  ^alln/arai'v  Marginal  trading  is  again  in  ordor.  Brok- 

and  tho  bonds  issuod  aro  to  pay  off-  tho  adoquato  ra.l,-oad  „Hgiual  railroad, sand  ,.t  ho  r  p  ro  ..  r  v^.  market  Twenty-point  margins,  ami  tho.se 

balanoe  of  piirehaso  prme  over  and  above  Im  . lilies  a-  but  also  that  subseuiiontlv  ae.iuired  Thev  onlv  on  seasoned  slocks  which  are  selling 

thohrsl  mortgage  of  8200, uno.  ^  |  .  Ihc  .story  ot  the  eombi.  e.l  railroads  of  '  ‘  ^  a  q.  ir  1.  a  minimum,  aiv  as  a  rule 


o  oo  .no  moans  .‘''T' "'7,,;“^  term  uotos.  as. -ompared  with  llio.loereasing  oxehai.gos  are  shaping  th.'  way  for  a  return  •'’'-i'la.v  April  s.  as  report.-d  by  E.  Stangor, 

'  proper  y.  wo  '  proporli.m  of  .-apital  stoek.  I u  ot h...' w or.lsN  l'>  »>...•  and  open  markets  sm.l.  as  ..xislod  •'-^••hango  Broker 

ho  wlmle  thing  on  .-apilal  a.-oonuf.  Under  normal  eon-  oo^^es  la  the  uunib.o-  of  part^^^^^^^^  .1.  t  h.rat.ons  ot  w  ar  last  .Itth .  :  a  ^  ^  ^ 


Demand  Cables  N.A'.  Funds 
tsg  'to  ASa.k’O  gl-.A2pr 


MiirtXiiiN  Alenin  Ciraiiteil.  '  xni's 

Mnrgintil  trailing  is  tigain  in  order.  Brok-  !  "e.l  . 
ers.  it  is  (rue.  ari'  not  holding  out  any  lavish  j  'I'liur. . 


Xo  market. 

■ISO  1.-,  tsg  70 

.  ISO  75 

.  tSJt 


21-32  pr 
1 1-16  |>r 

I  I -1 6  p*^ 
21-32  pr 


their  origiual  railroads  tmd  other  proitort.v 


•With  regard  to  the  viiliiation  tif  these  I  the  Uoiiiinion  in  the  past  forty  years  has 


Tbo'stnrv  of  tlio  ooinbi,i..<l  fiilroads  of  Imt  (list,  that  subs.'qttonl Iv  a.'qiiirod.  TIk'V  only  on  seasoned  slocks  which  are  selling 
,  n.  "  j5.o  L  «ro  .•..tnpollod  therefore  to  issue  jnnioV  "ell  abovv  the  minimum,  are  as  a  ml.. 


WEEKLY  CLEARINGS. 


jiropert.A' 


the  owners  over  S.')4().()00.  The  city  valna- )  statements  of  earnings.  Th 
lion  was  8427.8(1(1,  but  we  appealed  to  Ilie>i.  .m'oss  earnings  ol  all  the  sys 


of  steadv  growth,  as  sh.nvn  |‘,v  ^'onriti.'s  which  are  only  mark.dcd  at  lower  insisted  on  But  it  is  eonsidered  .nnolher  fan.adian  l.ank  clearings  aro  of  no  interest  for 
AM  K*  ' ^ w’  ;*,4 _ 4  I  uton  tnu-'irif<  mu  ntu>n  innrk<‘  f  lint  will  lir>ln  .... 


tioii  was  J^427.«SO(l,  but  wo  a])p€al«’d  to  tlM‘>i>.  m'oss  4‘aruiDgs  ol^  all  tlu*  sy 
to  reduce  it  this  year  on  account  of  'he  I  ^'minion  in  187.')  was  .*19,1 
times  an.d  after  intieh  deliberation  it  was  .A'oar  aggr.'gtite  gross  ejiriii.igs 
redueed  to  .*38.5,.‘i(Kt.  .*2 43, (183. .539.  'Phe  ascent  from  the  'nw '  r.  | 

‘‘The  St.  Catherine  street  east  property  figure  to  the  higher  lias  pot 
eonsisis  of  ‘Jd.OOd  feet  of  ground  with  a  sudden,  caps,  but  rather  a  iiei 

I  tlieatrr  and  liuildings  thereon.  Tlie  citv  growth  as  that  of  the  infant  . .  .  , 

,  valuation  of  this  property  is  802,000.  '  youtli.  Between  the  two  figures  halt  of  the  | 

‘‘The  .•onservtiiiAo  esliniate  of  the  hold-  roinanee  of  tlie  Domiiiion  eoii 
lings  of  tlie  Slan.lard  Reallies'  proiiertv  is  -.•i,,,  x«v#  K„r<v  Y. 

{81.7.50.000.  The  h.ildings  of  this  eompany  in«  -'.cxi  ron. 

j  include  tlie  properties  on  St.  Catherine  The  eouditii'ins  which  le.l  1 
!  street  occupied  Ivy  .T.  Palmer  and  Sous,  sion  of  Canadian  railrotuis  ii 
!  F.  K.  Pliehin.  North  Eastern  Lunch  Co,  Ifori.v  years,  as  excmivlified 


n'lc  acgregale  Priees  and  a  corresponding  higlmr  interest  7*‘'P  to"i>i-'I«  an  open  market  that  will  help  j  pj,„„,„ra,ivc  mirpos<>s  ihW  wc.k  owiuK  to  tho 
vstmus  i'.i  the  basis.  to  restore  a  normal  .-onditioi.  of  things  «„i,-h  last  year  o.Turrc.l  a  week  later. 

■170.539.  Last  I  .’dei- thes.  comlilior.s.  it  is  iirg.'d.  a  rail-  among  I  lie  tra.I.Ts.  .  .  i  Montreal  ami  Toronto,  while  Imavily  below  ihc  nor- 

s  amoiint.-d  lo  fim'*  "huh  .■u.moI  idjiist  rates  to  meet  '♦  “  fortunate  coincidence 


!  ltd  therchv  suffer  a  loss  in  for  the  partial  re-opening  here  that  New 


t  earnings  is’douldy  penalizetl.  P’ork  shotil.l  be  experiencing  a  buoyant 


romance  of  tlie  Dominion  could  be  written. 

The  Next  Forty  Yeiirs. 


nsirg  c.  Sts  !  lUl  Iliercliy  stiller  a  loss  ir  .  m  |.<II  ...o  I. -o|«  mok  p<i>  .o.m  -'ew  ,  ,,  nillllon  ie.sp.Ttivctv  below  the 

figure  to  the  higher  has  pot  been  one  of  !  f'*" 1 1 ve  ,  <•!  earnings  is  doubly  penalizetl.  '  ork  shoiil.l  be  experiencing  a  biioyan  ,,..11, lay  w.-.'k.  ami  scv.-ral  sni-illop  cities  are 

sudden,  eaps.  but  .rather  a  p.riod  of  steatly  •>’>tst  ^  .vi’f.oi  .  Figuri’s  for  weeks  cmliiig  .April  S,  191.5 

„s  ,i;,„  .,f  ,i„.  h.,;. :  i;;;-,"  S'  I  . . . . . . . .  - 

inabilily  to  off'er  as  good  si'.Mirity  as  former-  "'ith  iiiovemeiils  in  New  5  i>rk,  juir.-ly  1  ,,,i  I  Dwreasr 

ly  or  t.'i  maintain  a  margin  of  profit  great  Caninlian  issu.'s  have  a  strong  l^■n.leney  lo  |  .  !|3f,.;ii.-...-,s9  *.70  .'..7S.(),',3  fuoi)2-lti' 

enough  to  offset  the  change  in  eharaeler  ' ''V’'  'V  x- .  2s  tin.VTia  I197I,.U7  16,3U.s:,S7.' 

of  the  security  ofTered.  Both  factors  in-  m  55  JiH  StreiU  K'”"*  s  .  _  Ii;  s9(i,774  gt.iio.itis  7,2t4.iP 


!0l."i  I  DiYNToasf 

$.'(!, :>.'»s.or»;i  5n.O!)2.4«< 


TIha  /Mintlit imi«  ubieb  If  d  to  llu*  oxnau-  ofTcrod.  Itolli  factors  iu-  ***  \\  nil  Strcj'l.  A  gooH  Gcal  ol  ^  ork  s 

.sion  of  Canadian  railroads  in  a  p.  rio!l  of  'Tease  the  cost  of  production  and  in  niost  Montreal,  therefore 

forty  years,  as  exemplified  in  the  fttre-  ‘'r.  V!!!*-!::;!!'';!; X  fi -s  d  .T'  aw  a  •eonsitlerahl . . . . 


2S  I4.U7  I.U47 

10, SOU. 774  24.1  lO.OlS 


I  Berlin  (iramophone  Co.,  Lamon.tagiie  Ltd.,  i  going  figures,  have  not  ceased  to  exist.  Phe  J.  j'.’  tin  prodm  t  a  solution  to 

I  Dutch  Tea  Rooms,  (Jordon,  photographer;  I  pfospeet  seems  rather  to  be  that  tlie  ex-  *be  dil  ieully  not  permitted  lo  (  nnadian 
i  Lafa.vette,  ladies'  wear,  and  the  north-west  :  pansion  of  agriculture  and  eoiiiiiieree  ot  the  railroads. 


;  corner  of  81.  .James  and  St.  Eraueois  past  fort.v  years  in  Canada  will  In*  dwarfed 
I  Xavier  streets. ''  by  comparison  with  the  e.xpaiisioii  of  the 

“  ;  if  .appears  to  Tiit  FiNA.Nf  iai-  Tiails  that  next  forty  year.s. 

“  !  the  whole  question  of  this  bond  issue  is  the  A  good  deal  will  depend  on  the  railrotitls. 


Power  of  llie  Hoilnr. 

5Vhal  iiia.v  be  the  tiliderlying  causes  of  the 
decrease  in  tho  value  of  inmiey  it  is  not 


Tlie  first  day  saw  a  consitlerahle  volume  I  nauiax 
of  trailing  over  a  very  narrow  range  of  j,t,  .i„ii 
slocks  selling  Jibovt' t  he  iiiiiiimum  price,  •iitid 
tlie  same  condition  was  c.\|M'rieiiccd  in  the  i 

two  succeeding  days.  Traders,  liowever,  * 

appear  to  have  gone  into  tlie  market  with 
their  bumps  of  eaiitioiisness  lending  eon- 


3.935.. tl7 

2.. 54n,()us 
I.6.V0.7I.S 
I.J.Al.OtiS 


5,255,346 
l.3,‘iS.i;t9 
2. 1 00,  7 

l.52l,0<»3 


I0.:U>S.87« 
7,2t4.lV 
1.317.024 
SIH  .131 
r>09.St11 
270,035 


D.  LORNE  McGIBBON. 


matter  of  values  behind  the  bonds.  If  the  If  agriculture  and  eommerce  I'xpaeo.  as  ^.y  was  no  wild  ilesire  to  niii  orii-cs'jiiv  mI, 

bonds  are  thoroughiv  see,. retl  bv  real  as.sets  undoubtedly  they  will,  it  seems  reasonable  onormou.s  increase  in  the  production  of  "  fig  rt-r  5s  a 

and  Mr.  Browne  siivs  thev  afei  it  would  to  suppose  that  the  railroads  will  exi.aml  K<>hi.  to  the  expansion  of  bank  credits,  to  ti.ei  is  a'^fi^ 

seem  tliat  that  covers  the  obieetion  rais(>d  also.  Expansion  of  railroad  systems  will  the  drift  ol  population  to  th.i  eit.es  or  to  any  1V.“  ;,V,  "  r  ^ 


seem  that  that  covers  the  objection  raisc'd  also.  Expansion  .  ,  ,  .  ,  ,  .  .  ..  < 

bv  various  critics.  necessitate  Hie  raising  of  additional  capital.  "oml't.Ralion.s  (>l  these  and  other  diverse 

As  to  the  value  of  the  common  Block,  that  It  has  been,  shown  iii  a  previous  article  that  j  ageiteies,  wriit-rs  on  ('conomies  are  ac- 

remains  a  question  as  to  the  success  of  the  wliilc  gross  earTiings  liavc  increased  t he  i ''tisttvmcd  to  atlribute  the  decline  in  the 

proposed  departmental  .store  business.  ratio  of  operating  expenses  lo  gross  earnings  i  Pnatdiasing  power  ol  the  dollar.  But  vvliat- 

-  _  _  —  has  increased  out  of  all  iiroporlioii.  The  I  ever  be  the  cause  it  has  come  lo  be  an 

TVIPICQIWr;  TVfIVF«5  bulk  of  the  receipts  of  ( 'an.adian  railroails  is  ueeepted  fact  that  money  lias  decreased  in 

i-NlI  lOOIIANj  iVIILAIliO.  from  Hie  carrying  of  freight.  Out  of  824.3.-  value  as  inej-siired  by  vvbal  it  will  buy. 

,  1)83.  o.'H),  gross  earnings  last  vear.  earnings  Labor,  it  lias  alread.v  been  sliovvu,  costs 

...  s-'”'- ->>;'•  Crnni  freight  amounted  to  •*  19.5, 7.53. 731),  or  Canadian  railroads  more  now  than  it  did 

I9M.  of  Nipissing  Mining  (  o.,  Ltd.,  tlie  ]q  p,^,.  ee,it.  rornierly.  Capital  requires  a  liigher  rale 

operating  eonipaiiy  compares  as  follows:  i  Because  of  t iie  increasing  cost  of  ntilroad-  of  iulerest  Hiati  was  tieeepted  as  satisfjietory 

rr  ,  ,  ■  a.)--o-..o  ’eo^-”o!^  ling  and  heeause  of  the  steadily  increasing  l)U(  a  few  years  ago.  Ea.-e  to  f;i.;e  with  a 

Total  iiieome -  ’T-o';;  ?!  ratio  of  operating  expenses  to  gross  warnings,  eoml.i.uition  of  .■ireiimstanees  ol  t  Ins  nature 

(  ost  of  mining,  etc.  h  • ,  Canadiau  railroads  are  now  petitioning  Hie  railroads  nainrally  seek  to  bring  about  a 

Net  prohfs..  .  ,  ill Dominion  Railwav  Commission  for  H,e  !  re-adjustment.  The  introdm-tioii  ot  el- 

revioiis^  surplus.  .  .  ,2.,.).  b  privilege  of  in.-reaiing  freight  rates  in  eer-  |  lieieney  methods  -  the  getting  for  a  dol  ar 

Dividends,  .  . .  'm;,’  --’  ?  ■*:, tain  direelions.  |  all  that  can  be  got  tor  that  dollar  has  help- 

I  .  &  L.  surplus .  1, 002.1,9  *343.,  lo  .  id.  to  a  et'rlain.  extent,  lo  ameliorate  con- 


while  gross  earTiings  have  increased  l he  1  eustomed  to  attribute  the  decline  iti  the  "P'T'phtive  issiii's  of  the  class  of  Hied  Cor 
ratio  otdTperating  e.xpenses  to  gross  earnings  1  purehasing  power  of  the  tlollar.  But  what-  vi;r,:|v'd  itVibuP^^^^^^  ,'o'in 

has  increased  out  of  all  i.roporlion.  The  I  ever  be  Hie  eanse  „  has  i-ome  lo  be  an  pp.p,.  ,,  (  ••m-Ldi-.n  i  v 

bulk  of  the  receipts  of  Canadian  railroails  is  ,  accepted  fad  that  money  has  deereas.d  in  *  'Xlianioiis  lli.,  (  .ui.idi.ui  ,  .\ 

from  the  earrving  of  freight.  Out  of  .*243,-  value  as  measure, 1  by  vvbal  it  will  buy.  • 


,.S  ,  deerease  in  the  value  of 'money  it  is  not  M!’!''''  JV'".'!’,':  ••ai'ti'>tn'ness  lemling  eon-  <ilowin)i  Tribute  to  Founder  of  Bi|t 

as  ,  proposal  to  discuss  here  at  length.  'I',,  the  c'"'''''*"’''  'riiere  Rubber  ('onsolidiition  by  New 

nornious  increase  in  tlie  production  of  *1'’  ‘‘'''tr''  to  ]nit  prices  up  to  jtli-  1‘resideut. 

:oI(l,  |4>  tin*  (‘Ximi'.sion  of  l>nnk  ert'dits,  lo  ii^nr(*s.  As  a.  niultor  of  tact  it  is  t  t  m  in  i  At  /-x-i 

ho<iriftorr>opu!alionU>ih<!rilicsor  toanv  <nu*sUonahlo  whether  thorr  is  a  lloulin^j  I  ho  retireniejil  of  Air  O.  Lq^ 
ambinations  of  these  and  other  divers'e  »'tPPl.\  "f  suffieieutly  large  ttylead  bon  froin  t he  (  amulian  (  onsolidated  Ru> 


'  OS;^.  o.’iO,  j^ross  ejirniiijrs  last  vear.  ('arjiiiij^s  Liihor,  i1  h:is  al^ea<i^•  heen  sloiwu,  costs 
froiii  freight  amounted  to  .819.5,7.53,731),  or  Canadian  railroads  more  now  than  it  did 
98  19  Iter  ei  iit  rornierly.  Capiltil  requires  a  liigher  rate 


lo  such  a  movement,  with  tlie  exception  of  h'‘f  hoard  this  week  was  the  occasion  of  an 
speculative  issiit's  of  the  dtiss  of  Hied  Cor-  inferehaiige  of  expressions  of  mutual  good 
poralion,  Heotiii,  or  Brazilian-  stocks  which  t'ellovvship.  Mr.  .McOihbon  said  that  for 
tire  w'idel.v  <listrihuted  and  suhjeet  to  in-  Hie  last  1  wo  or  t lire,' yejirs  he  had  heeii  con- 
lliieiiees  extraneous  to  the  Canadian  ex-  sideriiig  I  he  question  of  severing  his  eonnec- 
ehaiiges.  Hon  with  the  com  puny  in  order  to  dcv'ofo 

Aliy  Reiuiiiid  Mould  Roost.  'V"i' 

interesit'd. 

In  the  mor,'  .seasoned  securities  of  the  lie  tidded  ‘'In  doing  tliis.  1  feel  Hiat  the 


leeri'asc  |  .  Heeause  of  the  iiiereasii'g  cost  ol  ntilroad-  '**  '‘***'7''''  .",‘,*,^,7*  *  V-iV.,!*  in  r.i'.'i.'^*^w*ii*ll*^a  hiigaii  and  others  of  I  he  same  class,  acimil  dilion  and  under  such  capable  iminageincnt 

*•'45  391  i I  1-  n.  t  ir  tradings  were  mainly  in  small  lots,  the  1  hal  mv  loss  will  not,  he  fell .  The  iievv  presi- 

’‘T7s’')98  ratio  of  (tperati.ig  expenses  t(>  grtis...  car.ii.Tgs,  ,  eoml.j.'.alion  of  cin  umstai.,  (.s  ol  Hn.  n.i  irt  ,i,,|na„<l.  however  small,  leading  to  steady  dent.  .Mr.  Mi- Kediiiie  is  a  man  of  wide  ex- 

till  ‘{‘tq  H'anadiau  railroads  are  now  p,.titioiili'g  Hie  r.iilroads  na  nia  ‘  ,•*'  ‘  price  inovemenfs.  The  eft'i.ct  of  big  hiiviiig  pcrieiice  ami  Hiorongh  grasp  of  alTairs.  and 

ISj's'V!  l->""ttiiion  Railway  Cominissum  for  ibe  re-adjustment.  1  he  ml rodm-tioii  o  e  -  orders  at  the  pesenl  time,  it  is  ..onsid.Ved,  with  a  gi'iicral  manager  like  .Mr.  Rieder,  the 

i  privilege  of  ircreasmg  freight  rates  in  eer-  |  "ciency  methods  -  the  gettmg  for  a  dol  ar  ..p.,,,,  p,. 

Yo'p.’-.r;  tain  direelions.  |  all  that  can  be  got  toi  that  dollar  has  help-  1,5,,.)^  ,p  j|„.  |,.vels  thev  occupied  heforr 

.J4o.,lo  ,■<  to  a  c.rlaiii  exii.nt.  to  ameliorate  con-  ,1...  i _ i.  .i,,  . .  i-'i  .  . 


type  ol  .Montreal  l‘ovv,.r,  Laiirentide,  Hhaw-  Rubber  Compjiny  is  in  such  excolleni  eon- 


Total  income . 

Co.st  of  mining,  etc. 

.Net  profits . 

I’revioiis  surplus  .  .  . 

Dividends . 

B.  &  L.  surplus . 


Income  account  of  tlie  Nipis.sing  Mines 
Co.,  the  holding  compan^v,  comjiares  as 
follows: 

Total  income .  ,81.23.5,099  899.5,0.59 

Dividends  paid.  .  .  .  1.200, 000  900, (K)0 


privilege  of  increasing  freight  rates  in  cer¬ 
tain  direelions. 

C'heck  to  liiereukinu  Cost. 


lieieney  methods  -  the  getting  for  a  dolhir 


orders  at  the  pesenl  time,  il  is  f.onsidi  red, 
[could  htirdly  fail  to  put  aii\'  of  Hies,,  sccui- 


with  it  general  manager  like  .Mr.  Rieder,  the 
eompany  ought  to  liave  a  most  succcs.sful 


I  Total  income . 

j  Div  idends  paid  .  .  . 

.Admin.  (  xp . 

Total  deduc . 

Deficit . 

Brevious  surplus.  . 
B.  <k  L.  surplus.... 
*  Increase. 


VAith  the  increased  revenue  from  freiglit  way  short  of  offsetting  the  increasing  cost 
earnings,  should  the  petition  be  grtinted.  it  riitio. 


,,  ,;  . . ,  ’ ,  1,.,^  i,,.lr,  ;  iiiiiui.v  I.I11  MI  any  oi  ines,.  seciir- I  eompa ny  oiigiu  lo  nave  a  most  siicccs.siui 

a  that  ca  M  g  .  ‘  .  Hies  back  to  Hie  levels  they  occupied  before  |  fiitiin-.  In  devoting  my  time  to  the  .Ames, 

,|d  to  a  cert ;i in.  i  Mt-nf,  to  ai  ulior.itc  con-  in  the  market  of  last  mid-siimnier  Holden,  .\IcCr,.ady  Conipanv  I  will  he  hclp- 

.litious,  but  has  1, con  lot  nd  to  fal  a  long  . . .  (‘ompaTiy  dire.-tlv  and  in¬ 

way  short  ol  ofi.setliiig  the  iiicre.isiiig  tost  Among  unlisted  securities  il  was  m,f  un- Nlirectly  because  Ames,  lioldeii,  .AlcCready 


iiig  the  Riibhi.r  Com|)atiy  directly  and  in¬ 
directly  because  Ames,  lloldeii,  .McCready 


3.5.9.38 

1,23.5.6‘28 

.5.59 

9,279 

.5,720 


899.5,0.59 

900, (K)0  •t'>P0'l  th..1 

*3:h7i  ,  “.'p 


is  hoiied  Hittl  the  ad vai’ci..g  rtitio  of  openit- 
ing  expenses  to  gross  t'arrings  may  be 
(difcked.  In  the  interests  of  the  future  of 


Tlie  Only  Soliiiiuii. 


natiir.tl  t<»  find  that  some  strength  was  de- I  is  its  largest  customer.  In  addition  I  am 
veloped  ill  Hie  issues  associiited  with  t  he  i  at  Hie  disposal  of  Hie  new  president  and 


Jiivreasto _ _ _  tli,.  opf.n  market  wit  h  ot  her  less  rest  rid  I  I  To  pii  I  Hie  sit  iiat  ion  concisely  .(  anadian. 

visiT*  forms  of  secu.’-ity.  H  is  a  matter  of  com-  ‘  railroads  at  Hn  prcMut  time  must  pay  more 

VLlNAKD  o  LxUUJJ  iTiAK.  ,non  knowledge  that  railroads  generally  i  for  the  use  of  capital,  must  |i:'.y  more  lor  Hie 

-  ^  (.xperienced  in  rec-.y  years  eonstantly  ■  ns,,  of  labor,  mnsi  pay  nioie  for  the  inalerial 

The  (^unard  Hteaniship  Comfiany  ,  for  iitereasing  ,liffi,‘ulty  ii'  securing  tlie  neees-  [  used  in  the  inainte/iauee  ot  an  eftici<.|it  rail- 
.veareitdod  Deeemlier  31,  1914.  shows  profits  '  sary  new  ,. apital.  and  where  tliey  are  jible  |  road  sysli'in,  but  must  not  ehtirge  more  than 
ini'luding  t;i30..377  brought  from  1913,  of  to  market  new  securities  they  are  unable  to  j  they  <lid  years  ago  for  perlorming  the  same 
i’l.  117,3'26.  After  income  ttix,  debenture  do  so  excejit  at  substantially  lovvj.r  ))ric<.s  or  !  amourt  of  servic,..  . 

il  terest  and  £5.50,472  for  reserve  for  de-  upon  siibsl'iniially  higlnr  interest  rates.  I  I'Jiiling  the  privilege  of  an  increase  in 
preeiation  of  shijis  and  other  property,  there  I  This  ,.ondilion  den's  not  apply  lo  ('an- |  r:Mes  what  is  the  jilteri-ati  ve.'  'There 


.  ,  ,  ,  ,,  Bower  groti|>  so-<.alled,  (',.,|!irs  selling  up  gt.neral  inamiger  at  tmv  time,  for  anv  advice 

. . ;■.. . ;■■  ,  .  ,  m'>^t.  ndural  solution,  the  most  I  or  assisfanc  I  ,.an  render.” 

I  (173  ‘  fanadian  railroads  it  is  not  only  desirable.  logical  sti  ution  and  the  soliilion.  wliu  i  scored  gains  ovt.r  (he  miiiimiiin  pric,..  ”  I  am  sure  tliat  I  am  oiilv  <.x|)ressing  tho 

but  imperative  that  tins  increasing  cost  ratio  niust  inevitably  be  ailoptotl  is  Hie  mt-rcasing  ,  str,.ct  gossip  has  it  that  the  big  Bower  sent  iments  of  all  the  sharehold.Ts  in  saving 
'Vd  b,i  checked,  for  Hie  simple  reason,  that  mil-  o,  Hie  price  ol  the  only  cominodily  most  ,  amalgamation  negotiations  are  still  on.  that  we  have  heard  with  regr(.|  of  Mr. ‘AL- 
.  Is  have  to  sell,  VIZ.,  trirnspurlation.  Q,„.b,.c  Railway  isHn  IalesI  prosp,.div,.  (iibbon’s  n.|ird..,.nl  from  the  offiee  of 


road  iavf.stment  caiin.ot  now  coiniM.le  in  railrojids  have  to  sell,  viz..  trjri'siMirlation.  Biiilway  is  tin 


To  pul  the  situation  <.oncisely.  ('anadian. 
milroadsat  the  present  time  must  ptiy  imni' 
for  the  use  of  (.apital,  must  |i:’.y  mor,'  for  the 
IIS,,  of  labor,  must  pay  iiioie  for  the  inalerial 


used  in  the  inaint,. nance  of  an  eftici,.nt  rail-  ,  „,|  pup,,  ~ 
roa,!  svsl,.m,  but  must  not  (.htirge  more  than  { 


addilioii  to  the  group,  tin, I  both  stof.k  and  presidcnl  of  Hi,.  <.om|iany  w  hitth  he  lias  liebl 
bonds  moved  up  aci.ordiiigly.  sine,,  its  iiieeplioii.  in  1909.  As  you  all 

The  tliictiiations  of  thi‘  leading  a,.|iv(.  know,  Mr.  .M,.CI  ildioii  w  its  I  he  fal  her  of  the 
issues  ill  llirce  diiys’  trading  will  be  found  (om|)any.  and  under  bis  presi,lency’  it  has 


Ejiiling  till 
r:Mes  what 


privilegi'  of  an  increase  in 
the  jilternati  ve'f  There 


remained  at  the  eredil  of  profit  and  loss  adian  railroads  aloiie.  The  great  i.arry  ing  !  vv  onid  se-em  to  lie  but  one  answer  and  I  hat  - 


The  directors  recommend  tlieiroasls  of  tho  Eastern  .Stiites  have  felt  tin 


And  , I, 'creased  ef- 


payineiit,  of  It)  per  eent.  an, I  a  bonu.s  of  10  i  sitiialio.i  acutely  of  lat('  years  and  Hie  out-  ilieieney  in  the  railroad  systems  is  IIk*  one  , 

per  eent.  on  the  ordinarv  shart's.  ■  com,'  was  just  sin-h  ti  pi'litioii  to  the  Inter-  thii'g  that  ('anada  eauiiot  afford  in  these  ,  i>  Yi  ,',i . 

- .* -  slate  Comniission,  the  count erttart  of  the  her  growing  times.  One  of  Hi,,  most  si'rioiis  /  tioiie. 

RRA7II,  niVlDEND  '  Dominion  Railwav  (’oriimission.  as  Can-  cjilamities  that  could  overtake  Onada  is  ;’f«t'-ilt;‘" 

OIVAAillj  lU£ii  MJ  adian  railroads  are  now  pre.senling  lo  the  t hat  of  crop  failure.  A  far  more  serious  one,  /  Lotloi 


FRIDAY’S  MARKET 

Then,  was  eonsiilerabl,.  ji<.tivi(y  on  the 
Montreal  market  <iii  Eriday.  I’rii.es  at  noon 
wen.  as  follows; 

I4id  Ask.d 

.Ames,  Holden . 

Bell  Blioiie .  I  43 


adian  railroads  are  now  pre.senling  lo  the  I  t hat  of  crop  failure.  A  far  more  serious  one, 
Brazilian  Traction  directors  at  Toronto,  latt'T  body.  Tlie  American  petition,  it  j  howt.ver,  Hian  ( yen  eroi>  failure,  vvoiild  be 


on  3'hursday.  declared  the  regular  quarterly 


per  annum,  and  the  minirniim  quotation  'b'  ideiid  of  1  '  per  eent.  on  the  eomiiioii 
on  the  e.xeliiuige  is  97,  without,  liowever.  I '’t'"'*'.  pa.vable  .lune  1st. 
any  sales  taking  phice.  I  Ao  statement  reviewing  the  eompany  s 


might  be  remark,  d  in  passing,  was  grant ed. 

The  fjiet  is.  rjiilroads  have  Itei.ii  forc'd  of 
rei-ent  years  lo  iiiei't  e.oinpetition  in  the 


tiijit  of  crop  failure.  A  far  more  serious  one,  ,  ^  t"L  (  otloiis.  .  . 
liow,'V(>r,  tlian  even  eroi>  failure,  would  be  |  j''*-  I”''''  ■  •  ■  • 

thill  of  a  crippled  lrans])ortaHou  system.  '  •  . 

Reference  was  made  iibovi*  to  the  brief  P/’"*-  •'‘*•'‘‘‘1 . 

prepiired  by  I'oiinsel  .acting  for  the  railroads  Montreal  Bower.. 


•?)(■  75^  ^  55^  7!^  7>  7>  7^  TvJ  TiJ-  Tit  ^  7:c  7;t  Tjt  alt  7jS 

ARK  YOr  MOVING  THIS 
SPRING? 

■?;-  Thi;  Eix.vxi  i.vr,  Timi;s  will  be  gliid 

lo  publish,  witliout  charge,  any  7',? 
eliiinge  <jf  address  of  biisiiie>s  or  7;5 
7',r  professional  houses  during  the  )>eri-  •,!' 
7',t  odieal  moving  iieriod  next  montli.  H 


I  jiosilion  was  issued  by  the  board.  -An  iiii- t  Iroin  (loverjiiiient  issues,  pul  lie  utility  is- 

I  official  report  said  that  the  "declaration  for  ; _  _ ■. _ _ 

'  the  current  quarter  was  based  upon  a  pre-  j  ' 

I  limiiiary  statement  for  Hie  past  year,  show-  |  ^ 

■  ing  earnings,  in  spite  of  losses  througli  ex-  j 
^change,  siifficieiil  for  the  dividend  on  the; 

i  common  stoek.  and  tlie  company  is  said  lo  w  1 

be  not  in  urgent  need  of  new  linarieing."  ,  I  1 

!  CGLLKC'TIONS  ARE  KNT’Ol  RAGING.  I  lllYVwl.UIo  Wji 

Bradsireets'  Montreal  report  for  the  eiir- |  .  ■  ■  ,  i  • 

rent  week  states  (bat  remittances  and  eily  j  1  hat  the  time  IS  Tlpe  jof  the  ITlV 

eolh-etioiis  ,.oii1inue  rather  encouraging.  '  |  nan  Thn  Finnnrlnl 


iiivi'htniPiU  inarkuts  from  many  Nour<*<*s;  of  itio  EaNtt'rn  Stairs  in  thoiv  (  i  o\\  ii  |{<*Norv  *.* . 


(('oiitinmd  on  J'aj'e  2) 


BONDS 

FOR 

SAFE  INVESTMENT 
W.  HARRIS  &  CO. 


INCORPORATED 


157  ST.  JA:  IES  ST. 


MONTREAL 


Investors  Should  Know 

That  the  time  is  ripe  for  the  investment  of  surplus  funds.  Over 
iTvo  months  ago  The  Financial  Times  strongly  advised  a  pur- 
ihase  of  the  better  grade  of  bonds.  For  some  time  the  strong 
financial  institutions  and  rich  estates  have  been  absorbing  all 
the  gilt-edge  offerings  that  have  come  on  the  market,  and  as  a 
result  there  already  has  been  an  appreciable  reduction  in  the 
income  yield  on  the  best  classes  of  municipal  and  public  utility 
bonds. 

This  not  only  demonstrates  a  rvonderful  underlying  con¬ 
fidence,  but  is  a  direct  indication  that  very  soon  the  flood  of 
investment  funds  will  force  all  high-grade  securities  to  a  point 
which  will  not  be  so  attractive  to  the  average  investor  as  they 
are  to-day. 

W e  would  recommend  our  readers,  who  comprise  a  con¬ 
siderable  proportion  of  the  purchasing  power  of  the  Dominion, 
to  looJ(  over  the  announcements  of  the  advertisers  in  these  col¬ 
umns,  and  to  decide  at  once  upon  a  participation  in  the  security 
offered  and  the  certain  appreciation  in  the  market  value  of  all 
grades  of  bonds  and  stocks. 

It  is  our  opinion  that  a  discreet  purchase  to-day  will  re¬ 
flect  profit  and  satisfaction  to-morrow. 


Detroit .  (12 

■  Laiirintide .  192  193 

■  Maekay .  7(1 

I  Mont.  Cottons .  51 

I  Ottawa  Bower .  I2t) 

,  Ogilvie  com .  I‘21  125 

{  B.  ( '.  Biiekers .  Id,", 

Benman .  49 

I  Shervvin-55'illianis .  55 

.  (^iiehee  Ry .  II 

I  Heolia  .Steel .  54  55 

I  Shavviiiigaii .  122 

j  .Steel  of  Can .  10*2 

I  Ti'xtil,. .  9.5 ?4  .  . 

Lake  5\’oods  pref .  121) 

Cedars .  (i().'!.j  l>]  J4 

I  Maekay  jiref .  98  70 

’  Mont.  Telegraiih .  139 

SECI  RITIES  AI'<  TION'  STOPS. 

Burnett’s  Securities  Auction  tidvise  Tiik 
Financial  Ti.Mt;s  that  for  llie  reason  that 
tlie  piililie  auction  sales  have  not  proved  a 
success  this  year,  tlie  auctions  will  be  dis(*on- 
tinued  for  a  few  months.  Meanwhile  the 
business  will  be  carried  on  privately  under 
the  name  of  Burnett  &  AVeller. 


TH'  Tit  7lt  Tit  T^  Tit  TSfr  -Tit  Tit  -Tit  Tit  ^  ^  Tit  ^  Tif  -Tif 

Tit 

.tSTAMP  TAX  NEXT  TIIIRSDAY.^ 

Tit  On  aj'.ot  her  page  will  be  found  an  -Jif 
^  article  di^aling  with  tho  war  stamp  ^ 
'Tit  tax,  and  explaining  how  the  tax 
Tit  all’ee.ts  business  men  and  bank  de-  Tit 
Tif  posit  ors.  ^ 

Tif  ^ 

Tit  ^  Tit  Tit  Tif  ^ 'Tif  Tit  ^  ^  ^  ^  ^  Tit  Tit  ^  Tif  Tit  Tif  ^ 


WANTED 

Stock  Salesman  for  Montreal.  Must  be 
experienced  and  have  references.  Young 
man  preferred.  Good  opportunity;  salary 
and  commission.  Apply-  Box  No.  04,  Fin- 

,  AXCIAL  TlMEa. 


sine,,  its  iiieeplioii.  in  1909.  As  you  all 
know,  Mr.  .MeCIiblioii  was  Hie  father  of  the 
(om|)any.  and  under  his  presi,lency  it  has 
grown  to  be  one  ,if  Hie  most  iniporfaiit  in- 
cluslries  in  Hie  eoiiiilry.  It  is  not  for  me  to 
dilat,.  upon  the  great  abilities  of  Mr.  Me- 
(iibbon  boHi  as  an  organizer  and  a  business 
man.  as  tliey  are  all  well-known  to  you  all. 
and  while  I  a|)preeiate  v cry  much  the  kind 
words  vvliieh  Air.  .MeGihhoii  h.as  said  about 
myself,  personally  I  would  have  liked  to  see 
iiiin  retain  th,'  iiresideney  of  the  eompany, 
hill,  as  he  informed  yon,  his  other  (>ngage- 
rm-iits  do  not  permit  of  this.  I  think,  how¬ 
ever,  that  we  should  not  allow  this  occasion 
1,1  (lass  without  placing  on  record  our  appre- 
eiation  of  the  great  services  rendered  to  the 
company  by  Mr.  MeGibbon  during  the 
time  he  has  been  at  the  head  of  the  organ¬ 
ization. 

“I  therefore  liave  much  pleasure,  in 
moving,  .seconded  by  Mr.  Rieder,  the  fol¬ 
lowing  residiil  ion ; 

"  ‘THAT  the  Sliareholders  of  the  Cana¬ 
dian  (Consolidated  Rubber  Company,  Lim¬ 
ited,  assi'iiibled  at  their  annual  meeting 
desire  to  (ilaee  on  record  their  appreciation 
of  1lu<  very  valuable  services  whicli  Air. 
MeGibbon  lias  renilered  to  the  Company 
sin,.,'  its  organization  in  1909,  as  Bresident, 
and  for  some  time  as  General  Manager  of 
the  Company,  and  also  their  regret  at  his 
retirement  from  tho  position  which  he  has 
filled  not  only  witli  credit  to  himself  but  to 
the  entire  satisfaction  of  the  shareholders.” 


City  of  Valleyfield,  Quo. 

6%  Sebaatares,  dua  1924. 
PBICB  TO  YXEXiO 

5Js% 

Town  of  Carti3rvi!le,Que 

(Suburb  of  Montreal.) 

5H7o  Sabanturaa,  dua  1954. 
PBICE  TO  TXEZiD  ABOUT 
6% 

Spaelal  Clrcnlara  on  Xaqaaat. 

Royal  Securities 
Corporation,  Limited 

164  Sl  James  Street, 
Montreal 
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SANK  OF  MONTREAL  U  ROSE  PROFITS  STAMP  TAX  ON  All  THE  CANADIAN  BANK  OF  COMMERCE 


(ESTABLISHKD  1N17) 

INCORPOKATHIP  BY  AC:T  OF  PARLIAMENT 

CAPITAL  Paid  I  p . 7777777777777 . 

HUg'T  . .  Ih.OOO.OOO.OO 

UNDIVIDED  PROFits'.; ! 7  ! .  . . .  1,232,609  4a 

HEAD  OFFICE:  MONTREAL 


Pall  Mall.  S.W. 

rNew  York,  64  Wall  Street.  R.  Y.  Hehden. 


BOARD  OF  DIRECTORS 

,  n.  V.  MEREDITH,  Esq.,  President. 

“R.  B.  ANOUS,  Kaq.  K.  B.  GREENSHIELDS.  Esq.  SIR  WILLI.AM  ^MCDO^*ALD 

HON.  ROBT.  MACK.AY.  SIR  THO.S.  SUAUOHNESSY,  K.C.V.O.  C.  K.  HOsMEJU  Esq. 

'  A.  BAUMARTGEN  Esq.  C.  B.  GORDON.  Esq.  H.  R  I)RUM^IO^D.  Esq. 

i  p  D.  FORBES  ANOl'S,  Esq.  M  M.  MoMASTEK.  Esq. 

i  SIR  FREDERICK  WIELIAMS-TAYLOR.  General  Manager. 

A.  D.  BRAITHAVAITE.  Assistant  tieneral  .Manager  .  „  ,, 

C.  8WSENY,  Supt.  BrUish  Columbia  Branches.  F.  .1.  COCKBURN,  Snpt.  Quebec  JrancUos 

E.  P.  WIN.SEOW,  Supt.  North  West  Branches. 

D.  R.  CLARKE,  Supt.  Maritirao  Provinces  and  Newfoundland  Branches. 

BKAXCHES  IN  CANADA. 

At  all  Important  cities  aud  towns  in  the  following  Provinces: 

Province  of  Ontario.  Province  of  No v,-i  Scotia. 

Province  of  Quebec.  Province  of  M aniloba. 

Province  of  New  Brunswick.  Province  of  .Saskatchewan. 

Province  of  Prince  Edward  Island.  Province  of  Alberta. 

Province  of  British  Columbia. 

BRANCHES  OUTSIDE  OF  CANADA.  . 

London.  Eng. — 17  Threadneedle  Street.  E.C  Chicago.  Street. 

G.  C.  Casscis.  Manager.  Spokane.  Stale  of  ashlngton. 

'  ••  ••  Sub  Agency— 9  Waterloo  Place.  St.  .lohn  s  Newfoundland 

Pall  .Mall.  S.W.  Curling.  Newfoundland. 

•New  York,  N.Y.— 64  Wall  Street.  R.  Y.  Hehden.  Grand  Falls.  .Newfoundland. 

W.  A.  Bog.  J.  J.  Molineiix.  Agents.  Mexico  City.  Mexico.  1>.1-. 

BANKERS  IN  GREAT  BKIT.UN;.  „  , 

London.— The  Bank  of  England.  The  I'nion  of  Liverpool.- The  Bank  of  Liverpool.  Ltd 

^5nt?  &  Wo*stmlns?or“  Ban^k.**  Ltd. ‘"“"The  Scotland— The  British  Linen  Bank  and  Branche, 

National  Provincial  Bank  of  England.  Ltd. 

RANKERS  IN  THE  CNTTKD  STATES.  .  , 

New  York.—TheNjitional  City  Bank.  National  Oetroit—The  First  and  Old  '\'’*roIt  Ntit  Bank 

B»nk  of  Commerce.  National  Park  Bank.  BulTMo-Tlie  Maiitifacturers  &  traders  .Nat.  Bk 

Philadelphia —Fourth  Street  National  Bank  San  Francisco.— birst  N.-vtional  Bank  of  San 

St.  Louis — The  Mechanic- .Americans  National  Bank  Jrancisco  The  Anglo  and  London  tans 

Boston. — The  Mrrehanfs  National  Rank.  National  MtinV 

Cleveland — The  First  National  Bank  of  Cleveland  Minne.ipoIis— Northwestern  National  Hank 

Pittsburg— The  Bank  of  Pittsburg.  N.  A.  ,  Seattle -^Seattle  N.-vtional  Hank. 

St.  I’aiil — First  National  Bank  of  St.  Paul 

Savincs  Departments  connected  with  each  (Canadian  Rranch  and  iiiferest  allowed  at  current  rates. 
Collections  at  all  points  of  the  world  undertaken  at  most  favorable  ratf-s.  ..ii 

Travellers*  Cheques.  Liniiied  Chc(|ucs  and  Tra.vellers  Letters  of  i  redit  issued  neKotiahle  in  all  parts 

!  **’tWs  Plank  with  its  Branches  at  every  important  point  in  Canada  olTers  exceptional  facilities  tor  the 
transaction  of  a  general  Banking  business. 


THE  MERCHANTS’  BANK 


Scotland— The  British  Linen  Bank  and  Branches 


ESTABLISHED 

lS6i 


OF  CANADA 


PAID  UP  CAPITAL  . .  .  . 

RESERVE  FI  NDS  AND  UNDIVIDED  PROFITS 


HEAD  OFFICE 
MONTREAL 

$7,000,000 

7,248,134 


PrcRidenl . »  MONTAOU  ALLAN, 

Vice-Prcstidenf  . . BlaAC  KM  LI,L 

(jeneral  IVIanaiier . HEHDEN 

311  Braiirhen  and  AftenrSr<i  in  i’aiiada,  extending  from 
(lie  Atlantic’  l»  the  Pacilir. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Special  .Vttrntion  given  to  t'ollectioiiK.  Savings  Bank  Depart iiieiit  at  all  hranrlies 
D.  C.  MAC.VROW  •  -  Manager  Montreal  Brancli. 


^'1  ^  INCUKPORATEU 

Ihe 

BANK  orTORONTO 


Head  Office  —  TORONTO. 


Paid-up  Capital. 
Reserved  Funds . 


$.'..0110.000 

$6,102,810 


DIBECTOKS 

Dc.vcajj  CoctsoN.  President.  W.  G.  Goodbrh.vm,  Vice-Pres. 

.1.  H ENDKnsox,  2nd  Vice-Pres. 

Hon.  C.  S.  Hyman;  Wii.i,iam  .**TONt;  John  M  acdonald; 

Lt.-Col.  a.  E.  Goodlhha.m,  Lt.-Col.  K.  S.  Meigiien. 

J.  L.  PiNOLEHABT.  Wm.  I.  GEAR. 

Taos.  F.  How,  General  Manager.  T.  A.  Bird.  Chief  Inspector. 

BANKERS  .-J  .  ..  ,. 

......NEW  YORK — National  Bank  of, ConiDif-rce. 

CHICAGO— First  National  B,-)nk.  •  ^  .... 

LONDON,  E.no. — London  City  &  Midland  Hank.  Limited. 


Your  Banking  AfTaIr* 

Tlio  Hank  of  Toronto 
offers  lb  all  business 
people  the  advantage  of 
Its  most  eompleto  and 
modern  banking  service. 
Many  years  of  experi¬ 
ence  ill  Canadian  Bank¬ 
ing.  large  re.sources.  am¬ 
ple  b.inking  faeililies, 
carefully  eliosen  eonnec- 
lions.  and  the  service 
of  effleieni  and  accurate 
offleers  are  soiu,e  of  the 
advantages  gained  '  by 
transacting  yout  liank- 
InpT  affairs  with  this 
Institution. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1869 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  .$11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets . $180,000,000 

HEAD  OFFICE,  MONTREAL 
335  Branriirs  in  I'anada  aii<l  Newfuiiiidland. 

Tvventy-eiglit  Braiirlirs  in  Ciil.a,  Pt.rto  Bit-n  and  Ouiniiiiran  Republic 
Bitrnsil  WEST  I.VDIES 

BAHAMAS- Nassau:  BAKUADOS  Bridgrlewn;  GREN  ADA— St.  Geurge's; 
JAMAICA — Kiiigstont  TKINID AD  - -Port  of  .Spain  and  San  Fernando. 
BRITISH  IIONDI  RAS  — Kclixp 
BRITISH  Gl'I.lN.V — Georgetown  and  New.. \niNtcrdain. 


HtNDON,  ENGLAND 
Bank  Bldg.,  Princess  Street,  E. 


NEW  YORK  <TTY 
<'or.  William  nnti  Cedar  Streets 


BISINESS  ACCOCN'TS  CARRIED  IPON  FAVORABLE  TERM.S. 
SAVINGS  DEPART.MENT  AT  ALL  BRANCHES 


The  Bank  OF  Ottaai^a 

ESTABLISHED  1874 

Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up  -  • 

Restand  Undivided  Profits 
Total  Assets  over  • 


S  4,000,000 
4,978,299 
60,000,000 


Board  of  Directors  t 

HON,  GEORGE  BRY.SON,  JOHN  B.  FRASER, 

President.  Vice-President 

SIR  HENRY  N.  BATE,  DAVID  MACLAREN, 

RUSSELL  BL.ACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  FINNIE,  Asst-General  Manager. 
W.  DDTHIE,  Chief  Inspector. 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch _ W.  C.  BURPE,  Manager 


■MBBBBHHBBHBaHHBHBBaaiSusincsi  Founded 

AMERICAN  BANK  NOTE  COMPANY 

'  (Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 


BANK  NOTES,  BONUS,  SHARE  CERTIFICATES, 

DRAFTS,  CHECKS,  LETTERS  OF  CREDIT,  ETC., 

FOR  BANKS,  CORPORATIONS,  AND  GOVERN- 
'  MENTS.  CONTRACTORS  TO  THE  GOVERN. 

5  ^  MENT  OF  CANADA  FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

'  .  Head  Office  and  Works  -  Ottawa,  208-228  Wellington  St. 

'a*  i  V  '•  Brancliesl 

TORONTO  MONTREAL  Winnipeg 

19  Melinda  St.  Royal  Trust  Bld^.  504  Main  St. 


WERE  $217,979 
SURPLUS  MIUION 

Dividends  Drew  $500,000  From 
Cash  Surplus — R.  B.  Watson 
States  that  Properties  Almost 
Exhausted  of  High  Grade  Ore, 
and  Future  Depends  on  Devel¬ 
opment  Work. 

Tlif  ciglitli  animal  report  of  the  La  Rose 
(’onsolidnted  Mine.s  ('oinpany,  for  year 
ended  Deeenilier  dl,  1!)14,  shows  net  profits 
on  iiroduotion  was  .'5217,979, while  divi¬ 
dends,  equal  to  10  p.e.  on  the  eapital, 
anionntinff  to  .5749, did  were  paid  diiriiiK 
the  year.  Tliis  neeessifaled  faking  .?.‘i00.- 
000  out  of  tile  eash  stirpltis,  whieh  surplus 
now  stands  at  .Sl.OIO.dXO, 

Mr.  1).  liorne  MeOililion,  the  president, 
states  in  ids  re))orl  tlni.f  the  new  exploration 
and  de\ flopinent  work  is  still  lieing  carried 
on.  the  result.s  up  lo  fhe  end  of  the  year 
lieing  fully  dejilt  with  by  the  general 
manager. 

Tile  eoinliined  profit  and  loss  aceounl  of 
the  ?,a  Rose  Mines  and  the  University 
.Mines,  shows  net  eoinhined  profit  of  5208,- 
9d!». 

C'onibiiirfl  PruSt  and  Loss  Account. 

The  fiillowing  is  the  treasurer's  report  of  fhe  I.a 
Hose  Mines  and  I'nlversity  Mines  eombined  profit 
and  loss  aeconni  for  (he  year  ended  December  31, 
Iltlt.  vents  omitted:— 

(iross  setllenu  nts  for  ore: 

Shi|>.  prior  lo  Dee.  HI.  I'.tHi.  .  $160,767 
Ship,  during  year  1011 .  .5.57.604 

Gross  settlements  during  .vear .  $718. .371 

Gross  value  ore  at  Smelters  in  transit  .and 
at  mine.  Dee  iti.  1914  (ineinding  I)ul- 


CHEQUESANDDRAFTS 
ON  THURSDAY  NEXT 

Penalty  of  $50  per  Person  Who 
Issues  Cheques  or  Signs  Sav¬ 
ings  Bank  Receipts  Without  Af¬ 
fixing  Stamp — $100  Penalty  for 
Bank  Which  Neglects  its 
Share. 


PAID-UP  CAPITAL,  $15,000,000 


REST*  -  -  $13,500,000 


BOARD  OF  DIRECTOKSi 


Sir  Kdinund  Walker.  C.V.O.,  LL.D.,  D.t'.L. 

President. 

John  Ifnskin.  Ksq..  LL.D.  Sir  John  M.  (iihsnn. 

J.  W,  Flaveile.  Ksq.,  LL.D.  K.<'..M.<i.,  K.f..  LL.D. 


J.  4V,  Flaveile.  Ksq..  LL.D. 
A.  Kingman.  Fan. 

Sir  Lyman  IVfelvin  .lunes 
Hon.  W.  Kd wards 
F'.  R.  Wood,  Ksq. 

ALEXANDER  LAIRD, 

General  Manager. 


Robert  Stnarl.  Ksq. 

<i.  F.  Gall.  Fsq. 

II.  .1.  Fuller.  Ksq. 

Alexander  Laird.  Wsq. 
William  Far  well.  Esq.,  D.C.L. 


F.  A.  Lash.  Esq.,  K.C..  LLD. 

Vice-President. 

Garilner  Stevens.  Esq. 

George  G.  Foster.  Esq..  K.C. 

(  has.  ('olbv.  Esq.,  M.A.,  Ph.D. 
A.  ('.  Flumerfell,  Esq. 

G.  W.  Allan,  Esq. 

F.  P.  Jones,  Esq. 

JOHN  AIRD, 

Assistant  General  Manager, 


linn  at  brokerst. 


DPdnrt: 

Gross  value  nreat  smelters  in  traiisll  and 
at  mine.  Dee.  ;il,  H)i;{ . 

Gross  value  of  ore  produced  during  year 
Cost  of  mining  and  other  expenses.  In¬ 
eluding  marketing  ore  oxpiuises  and 
depreeiation  on  buildings  and  e<ndp.  . 

Gtberineome 

Gronnil  Kentals.  le.ss  eollec- 

leeiion  expenses .  7.209 

Interest  and  discount .  .54..598 


Net  eombined  profit  carried  to  eombined 

surplus  account  below .  $208,939 

Combined  Surplus  Arrount  Dee.  31,  1911. 

.\s  at  IJeeemberUl.  19l:{: 

I.a  Hose  Mines  I.iniiled— surplus . $1,588. .5;{0 

L'niversily  Mines  Limited — deficit .  14.613 


La  Hose  Mines  I.iniiled — reserve  against 

advances  to  I'nlversity  Mines  Ltd.  .  16.497 

$1,590,414 

•As  al  December  31.  1914 — .Add: 

La  Rose  sundry  profits  belonging  to  pre¬ 
vious  years .  86 

La  Rose  .Mitios  Limited — prof¬ 
it  for  .vear.  .  $217,979  $1,590,500 

University  Mines  Llmiled — 

Loss  for  year .  9,039 

Nef  profit  from  eoinliined  prof¬ 
it  and  loss  account  as  above  $208,939 
I  Didilel: 

I.a  Rose  Mines  Limited — Ex- 
|)enses  incurred  in  examina¬ 
tion  of  properl  iesolfered  for 
.saleand  in  prospect Ing other 
than  at  own  mines .  2.784 


La  Rose  Mines  l.imiled — In¬ 
crease  in  reserve  against  ad¬ 
vances  to  Uniiersity  Mines 
Limited . 


Doduel : 

La  Rose  Mines  i.iniiled  -Div¬ 
idends  declared  during  year 


.8.780 

$214,934 


Comliined  surplus  as  at  Dec.  31.  1914..  $1,034,434 

Mr.  R.  H.  WatKoii’.s  statciiicut  as  to  (ho 
year’s  resuHs  follows;  — 

"As  foreeasl  in  tin'  rt'port  of  a  year  ago, 
(lie  profits  for  1914  were  vcr.v  iniich  less  than 
ill  the  prctiotis  year,  dtie  to  the  much 
smaller  itrotltiei ion  of  high  grade  ore,  and 
the  lower  price  received  for  silver,  whieh 
was  o2.92  cents  in  1914,  com|)ared  with 
•39.22  cents  in  19115. 

"The  price  of  silver  began  lo  fall  in  July, 
and  on  November  1.‘5lh  reached  22  '  x  pence 
in  London,  and  47*.s  cents  in  Xew  3'ork;  the 
lowest  price  ever  recorded  for  siher  was  21 
11-lt)  pence.  The  oiitiiiit  for  I  he  .vc-ar  was 
1,208,247  oiint'cs  of  silver,  which  \ielded  a 
net  profit  of  .5217,979,  or  00  per  cent,  of  the 
gross  value  of  the  ore  produced;  the  cost  of 
producing'  silvi'r  was  .‘17. ‘2  cents  per  ounce. 

"The  properties  have  been  almost  ex¬ 
haust  'd  of  liigh  grade  ore.  and  the  fiilure  of 
the  company  depends  upon  tlu'  results  of 
the  exploration  now  being  earrii'd  on  as 
outlined  abov  e. 

"  number  of  properties  oiilsido  of 
Cobalt  were  investigated,  but  none  of  them 
proved  snffii'ientl.v  promising  for  an  invest¬ 
ment  of  the  company's  funds. 

"Dividends  declared  during  the  period 
amotinled  to  .5771.1)90.  The  net  current 
surplus  is  598:5. tiOS. (it),  made  u|)  of — cash 
and  call  loans,  598:5.1592.98;  sni)i)lies,  ore  on 
hand  and  at  smelters,  52.')!),r):50.08;  less 
(lividend  and  aeeounts  paAable  5259,- 
:514.40." 

RAILWAYS  NOtTg^TING 

NEW  FOREIGN  CAPITAL 

(Conti (tiled  From  Page  1 
tilt:  Interstate  Commerce  Commission  for  an 
iiierease  in  freight  rate.s,  and  we  would  again 
refer  to  the  document  in  the  following  com¬ 
ment  which  ai)i)lie.s  as  vvell  to  Canadian 
rtiilroads  at  (ho  jircsenl  time  as  it  did  to  the 
Eastern  rotids  in  1874. 

"If  tin:  railroads,”  said  counsel,  "are  not 
allowed  to  ehargt'  such  rates  for  their  serv'- 
ices  as  will  produce  a  proiter  return  on  (ho 
money  invested  then  how  long  will  those 
respol'sible  for  the  management  of  these 
properties  be  justified  in  eontimiing  large 
expenditures  of  new  capital  for  additional 
facilities  and  equipment  even  if  such 
(■ai)ilal  were  available  at  reasonable  rates 
of  interest’’  Have  they  not  a  duty  lo  per¬ 
form  lo  their  shareholders  and  to  those 
whom  tliey  have  induced  to  purchase  their 
securities  which  must  be  considered,  as  well 
as  their  desire  lo  furnish  better  and  ad¬ 
ditional  transportation  facilities  for  the  use 
of  the  public’’  How  long  can  they  be  ex¬ 
pected  to  continue  to  jeopardise  the  prop¬ 
erty  of  the  stockholders  and  the  invest¬ 
ments  of  those  whom  they  have  induced  lo 
jnirchase  their  securities  by  incurring  ad- 
(iitional  fixed  or  dividend  charges  through 
the  coatinuanee  of  expenditures  that  have 
jiroven  to  he  unremunerativc  in  the  past 
and  that,  in  the  judgment  of  the  managers. 


.\s  the  special  war  revenue  act,  comes 
into  force  on  April  15  (next  Thursday)  it  is 
imperative  that  everyone  should  be  con¬ 
versant  with  the  operations  of  the  new 
stamj)  taxes. 

Wo  here  give  an  expert  interpretation  of 
the  special  War  Revenue  Act  as  applied  to 
bank  cheques,  drafts,  etc. 

A  Staiip  Tnx  of  Two  Cents 

(a)  on  ever.v  cheque,  receipt  for  money 
[laid  to  anyone  by  the  hank  chargeable 
against  a  deposit  to  his  or  her  credit 
(includes  a  savings  hank  receipt),  hank 
draft,  money  order  or  travellers'  cheque; 

(b)  on  every  promissory  note  or  bill  of 
exchange  transferred  to  the  bank  so  as  to 
make  the  bank  the  holder,  or  lodged  with 
it  for  collection. 

Stamp  Tax  on  Cheques,  Drafts,  etr. 

This  must  he  affixed  by  the  issuer-  in 
the  case  of  a  cheque  by  the  person  who 
draws  it;  in  the  ease  of  a  draft  or  mone.v 
order,  etc.,  by  the  issuing  bank.  Stamps  on 
promissory  notes  or  bills  of  exchange  lodgt'd 
with  or  transferred  to  the  bank  must  be 
affixed  by  the  person  lodging  the  item. 
Stamps  on  bank  drafts  and  bank  money 
orders  are  to  be  cancelled  by  the  paj'ing 
bank. 

The  hank  has  authority  to  affix  the  stamp 
lo  a  cheque,  promissor.v  note  or  bill  of  ex¬ 
change  for  a  customer,  but  may  sell  stamps 
for  this  jnirpose. 

A  penalty  of  850  is  prov  ided  for  the  person 
who  issues  a  cheque  or  signs  a  savings  bank 
receipt  without  affixing  a  stamp,  and  of  5100 
for  the  bank  whic  issues  any  item  whieh 
should  be  stamped,  without  a  stamp,  or 
<loes  not  cancel  the  stamp  on  cheques, 
receipts  for  money,  bills  of  exchange  or 
promissory  notes,  etc.,  when  paying  them. 

Special  stamps  are  to  be  provitlcdbir  the 
purpo.so  of  paying  these  stamp  taxes  and 
should  bo  used.  If  not  available,  it  is  per¬ 
missible  to  use  a  postage  stamp. 

NEW  YORK  TRADING. 

The  story  of  the  trading  on  the  New 
York  Stock  Exthange  for  the  week  has  been 
largel.v  one  of  specialties.  The  strength  as¬ 
sumed  by  the  list  as  a  whole  in  the  two 
previous  weeks  was  well  maintained,  but 
traders  gcnerall.v  appeared  lo  labor  under 
the  impression  that  the  advance  had  gone 
as  far  as  the  market  could  stand  and  that  a 
setback  was  due.  While  many  erstwhile 
market,  leaders  languished  or  moved  but 
slowly,  the  specialties  which  have  been 
prominent  in  the  market  of  late  again  came 
in  for  attention.  Overshadowing  anti  out¬ 
stripping  them  all  was  Bethlehem  Steel. 
Though  the  market  could  scarcely  have  in¬ 
terpreted  any  of  the  iitteranees  at  the 
annual  meeting  of  the  corporation  during 
the  week  as  indicating  that  a  dividend  on 
the  common  stock  was  in  order,  yet  a  fuller 
realization  of  the  brilliant  jirDspeets  for  the 
company  and  its  subsidiaries  found  a  ready 
response  in  price  movement.  New  high 
records  were  set  daily  in  the  closing  days  of 
the  week  and  possibly  a  record  of  recent 
years  for  a  non-dividend  pa.ver  t\as  set  ' 
when  Bethlehem  crossed  the  109  mark  on 
Thursday. 

Motor  shares,  whieh  have  been  prominent 
among  active  specialties  from  time  to  lime 
since  Wall  Street  began  to  do  real  business 
again,  were  once  inort'  active  and  strong,  , 
General  Motors  going  to  a  new  high  let  el.  , 
Railroad  securities  moved  slowly  or  not  a  I  i 
all.  ('.P.R.  moved  to  195  for  the  high  of 
the  week  and  fluctuated  between  that  i)oint  \ 
and  a  price  less  than  two  points  lower. 

.Vmong  speculative  oil  issues  California 
Petroleum  was  freely  bought  for  it  rise. 
Taken  all  round  (he  market  displa.ved  in¬ 
herent  strength,  hut  it  seems  doubtful 
whether  the  present  position  can  long  be 
held. 

Last  Sat.  Thursday 

(’lost*  Hish  I.ow  (’lose 

.Atchison .  WDs  lOO",  99  loou 

.A  mal.  Copper  .  63  64^4  63 's  64 

.American  IjOCO .  3n:*.,  36 'V  31  31  '(j 

Amcr.  Telett-  k  Tel.  ...  1  lO-’i  1 19-14  I  19  1 19 

Anaconda  Copper .  '29'*  31  ('  j  29  ;il 

.Am.  Smelt.  &  RiT.  Co..  67';.  69  66 •''4  67:'i 

.Am.  Cotton  Oil . 

Am.  Sugar  Ref.  Co.  ..  .  107'a  lOit  lot)'-  1077, 

A  liter.  Beet  Sugar  Co. .  .  44  T*  46 1,  14  I.A';. 

.A liter.  Can  Co .  31  1,  32'.(  31  31  14 

Ball.  A  Ohio .  721(1  7;{  1  j  joi- 

Beth  Steel  Corp .  87I4  104  85',  lot 

Brooklyn  K.  T .  91  i,  90  90 

Canadian  Pacific .  164  165  163',  lti4'4 

Calif  I'etroleum .  Kl’i  17  13",  LA"’, 

Chino  Copper  Co .  39 '  j  41)1,  391*  ttft'.. 

Cites.  &  Ohio .  45  45 14  44  “ii  14  "J  ; 

Central  Leatlier  com .. .  35  ;J6  35',  36 

Chicago  Northwest .... 

Chicago  M.  &  St.  I’. .  .  .  89 '4  91  89 '4  90 

Colorado  Fuel  &  Iron .  .  27 14  ttO'j  28  291, 

Erie  R.  R . .  271,  osi,  07  .j- 

Do.  1st  pref .  44  45  43  4:tij 


The  C'aiiadian  Bank  uf  ('<tiiiiiierce  liavinj^  Hraiielies  in  all 
the  important  toxviiK  and  ciiie.s  throughout  C'linuda,  as 
well  ns  Newfoundland,  the  I'nitrd  States,  England  and 
Mexico,  offers  nnsiirpussed  facilities  for  the  tran.saetion  of 
every  description  of  hanking  husim'ss. 


THE  BANK  OF  BRITISH  NORTH  AMERIU 

Extabllshad  in  1836.  Incorporated  by  Boyal  Charter  in  1840. 

Paid-up  Capital  -  $4,8(515, fidt). (515  Kesorve  Fund  -  $3,017J5;53..‘I.3 

Head  Office— 5  GBACECHURCK  STREET,  LOHOPN. 

HEAD  OrriCE  IH  CANADA— St.  James  Street,  MONTREAL. 

K.  B.  MACKENZIE,  General  Manager. 

Tills  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  .New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world.  . 

Agf'uts  for  the  Folonial  Hank,  West  Indies. 

Drafts,  Moi^y  Orders,  Circular  Letters  of  Credit  and  Travellers'  Cheques 
issued  negotiable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

O.  B.  OEBBABD,  Montreal  Manager. 


THE  DOMINION  BANK 

SIR  ED.MUND  B.  OSLER,  M.l’.,  PREKIDEN'r.  AV.  D.  MATTHEWS.  VICE-PRESIDENT. 
A.  ROfiEUT,  General  Manuger. 

CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS . . . .  $80,087,109.65 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  Issued,  which  in  turn  becomes  a  receipt  oi 
voucher  when  cancelled  by  the  bank. 

ESTABLISHED  1865 

UNION  BANK  OF  CANADA 


Ilpad  Offifcss  Winnipeg 

PAID-UP  CAPITAL  ...  $  5,000,000 

RESERVE .  3,400,000 

TOTAL  ASSETS  (OVER)  -  -  80,000,000 

BOARD  OF  DIRECTORS: 

Honorarv  President— Sir  WILLIAM  PRICE  Presidenl  —  lOH V  «i\LT.  Esq. 

Vice-Presidents— R.  T.  RILEY,  Esq.:  G.  II.  THOMSON.  Es(|. 

W.  R.  Allan.  Esq.  ,  D..  R.  Crniiyii.  Esq.  .1.  .S.  Iloiiilli.  Esq..  K.C. 


F.  F.  F<<f|« 

Wiite  Sliaw«  UfM]. 


Ilnii.  H,  llarknr*  ENn.,  P.C.M.Pe  K.  !«.  Drewrye  K>4t|.  F.  E. 

Si.  Bull*  Enc|.  F.  K.  a.  l>iiVprnp(«  Kmfi.,  K.t\  Win.  Sliaw«  Eaq. 

Col.  John  W.  C*arRoii.  S.  HaaM,  Kr(|. 

C>.  il.  Balfour,  General  Manager.  II.  B.  Slinw,  .Vs•<S^(ant  <>»iipral 

F.  W.  S.  Criapo*  Siiporiiiteii'leiit  of  IlraiicheK  and  Ciiief  Inspector. 

LONDON,  KNIiKAMK  BIlAN'f'ilES 
0  Princes  S(ree(,  E.f\  an<J  We^t  End  Branch,  Hay  market,  S.W. 

The  Rank  liaviiii^  over  .‘(20  BraiirliPN  in  ('aiiada,  e^lendiiiii  from  Ifaljfav  (o  Prince  Rupert 
ofTera  excellent  facilStieN  for  the  t raii«<act i«>ii of  every  (icsrri|>ti:*n  of  iS>iiiJi*ini  Kii%ine<i««.  It  hae 
correMpoiifleiitM  in  all  cities  of  iinportaiice  t  hr4»iif^hout  Canada,  (he  I'niteil  Stalea,  the  Ciiited 
Kiiii^doin,  t  !ie  C'oiitiiient  of  Ktir<»|te  ami  the  Brili.sli  C'olonie.s. 

('olloctloiiR  iiiatle  in  all  partN  of  the  OoininSon  and  rrtiiriiM  promptly  remitted  at  lowest 
rate.s  of  evchani^e.  Letters  of  C'redit  and  Travellers*  l'lKe(|iie<  ii^mieJ  available  in  all  parte  of 
the  world. 


Phe  Sterling  Bank 


OF  CANAD.Y 


Geiieriil  Elwtric 


143  1 4  149'i  115 


Groat  North  prof .  II8I4  129 '4  If 

tiroal  North.  Oro .  341,  36i,'  ;t 

Int.  Bor.  Mot .  16 '4  I6ig  I. 

Int.  Bor.  Mot.  prof.  .  .  .  6!t '4  79  6: 

Kansa-s  City  South .  24 'a  25 '4  2' 

Lohigh  Valley .  i;t7 '4'  138i,'  |3l 

Moxiran  Petroleum ... .  72 '4'  72',  6! 

Miami  Copiier  Co .  24|.j  24  2; 

Mi.ss.  Kan.  &  Te.xas. . . .  I3t|i  14  '',  I; 

Missouri  Pacifir .  14 '4  l-t",  I; 

Nevada  Cons.  Copper. .  121,;  13 '4  I: 

N.Y.C.  &  H.  K.R .  857,  Sfi'a 

New  Haven .  69 '4  61  I4  5! 

North  P-telfic .  19(i  '  107",  I9( 

Pennsylvania  R.  R .  196  "4  107 1.,'  106 '4  107 

Pittslnirg  Coal  Co .  22 '4  22  J4  21I4  21  I4 

Reading  Co .  146  148  HS’j  146 ‘4 

Republic  Iron  &.  Steel .  .  22  ?.i  2.5  23  24'. 

.Southern  Paoiflc .  87 '4  89 '4  87  "4  88  i/ 

Southern  Puciflo .  17'  ;  is',  I7?j  is 

ITiion  Pacific  Ry .  I25I4  128I4  I26I4  127 '4 

Utah  Copper  Co .  5ti7,  .58  56  7,  .571., 

U.S.  Rubber  Co .  (i5',  6914  64'..  69'; 

Do.  pref .  1951,  198 14  100  '  198 '4 

U.S.  Steel  Co .  49','  ,50  tj  49  ,50 

Do.  pref .  105  7,,  407  I0( 

West  Union  Teleg .  6,5  7 j  oo'j  (g 


381,  |:tr,  I4  |;|7ij 
72  ':  69  6!) 

24  2;t  ' ,  21 

141,  12  I2'i 


59  '  i  60 
I06»4  107' 


will  continue  to  he  unproductive  io.  the 
future,  unless  freight  rates  are  advanced;’ 
Wijl  not  the  time  soon  come  when,  if  con¬ 
ditions  are  not  ehanged,  those  in  charge  of 
the  compifnies  cannot  in  good  conscience 
and  consistently  with  the  (rusts  with  which 
they  are  charged,  conliinie  longer  t,i  pur¬ 
sue  such  a  policy’?  It  is  of  great  import¬ 
ance.  not  only  to  the  railroads,  but  to  the 
business  world  generally,  that  the  railroad, 
should  prosper,  and  they  eaiinot  prosper 
permanently  if  they  are  forced  from  time  to 
lime  first  to  reduce  and  finally  to  suspend 
dividends.” 


FAILURES  IN  FIRST  QUAR  TER 


Hoad  Ollioc  -  Toronto 

We  welcome  opportunities  to  assist  legitimate  and 
worthy  enterprises. 

.Montreal  Office:  1*’0  ST.  JAMES  STREET. 


Esiablished  <3ver  Foriy-orie  Years 

THE  STANDARD  BANK 

OF  (ZANADA 


ASSETS  OVER  $48,000,000  ^ 

^  ^8  The  A,  B,C  of  Banking  ^8  ^ 

jjeposit  ‘  Your  Savings  Reg- 

Every  Dollar  Earns  Interest 

From  Date  of  Deposit  174 
We  solicit  your  account  incur 
SAVINGS  DEPARTMENT 

MONTREAL  BRANCH 

E.  C.  GREEN,  Manager,  136  St.  Jame«  Street 


imperial  Jlanfe  of  Canaba 


HKAD  office: 


TOKO.NTi) 


Failures  in  Canada  for  the  first  quarter  of  the  year,  as  reported  by  Bradstreets: 


Ontario . . 

(jtiebcc . 

New  Brunswick . 

Nova  Scotia . 

Prince  Edward  Island. 

Manitoba . 

.Mberta . 

Saskatchewan . 

British  Columbia . 

Yukon  Territory . 

Total,  Canada. .  .  . 


Number 
1015  1014 
lOG  164 


Assets 

1915 

$872,0:54 

1,811,726 

18..  500 

73.. 571 

‘181,075 

211.151 

:524,884 

1,756,240 


1014 

$885,245 

77:5,804 

()7,750 

3.55,484 

20,400 

1.55,406 

140,662 

470,817 

445,7:57 


Liabilities 

1915 

$1,745.60(1  $1 

4,574.602  1 

.54,125 
130,400 


018.026 

442,734 

75.5.6:1.5 

,883,027 


1914 

$1,698,167 

1,457,128 

106,850 

661,675 

:58,700 

390.172 

■204.527 

1,020.6:57 

1,061,8.50 


Capital  Paid  |:p . $7,9110.909 

DIRECTORS 

PELKG  HOWLAND.  President.  ELIAS  ROGERS.  \  iee-President 

W.  ,1.  G.M9;.  W.M.  IL.Mii.xnx  Mehiutt.  (  .,ivTHni  Muloi.k.  Sm  .1  M.  .Aikixs.  K.C..  M.P., 
Winnineg:  llox.  KicHAnn  Ti  unkii.  Qiiebee:  \V»i.  Ramsay,  of  Howland.  Stow.  SeitLmd, 

J.  Kerr  Osliorne.  Hon.  W.  .1.  Hanna,  John  .Nortliwuy,  Lieut.-Col  J.  F.  Michie 

Tills  Banlv  issues  I.etter.s  of  Credit.  Draffs,  ote..  negotialilo  in  all  parts  of  the  world. 

This  Hank  li  is  12.'i  Oraiielies  I  brougliout  tho  Do.uinion  of  C;inada  and  .\geuls  and  Corre¬ 
spondents  in  evexy  part  of  the  world. 

In  eonneetion  w  it  li  each  liraneli  is  a  Savings  Dep.artmont  w  here  money  may  be  deposited  upon 
which  interest  Is  paid  at  the  current  rate. 

xfOV'TKKil  Kit  i  XI 'll  FS.—'^ .McGill  Streets* 
MOXrKFAL  BKA.XL  llLSj  Lawrente  Boulevard. 


5,250,081  3,333,455  H, 206,145  6,747,715 


Moosk  .Iaw,  Sask. —  The  owners  of  Boss 
Park  Subdivision  have  ajiplied  lo  the  Local 
(iovefiMuei't  Board  to  luivc  the  iilans  of 
their  subdivision  cancelle  1  and  put  liack  into 
acreage.  The  matter  has  been  before  the 
Cfity  Council  and  has  been  referred  to  the 
City  Solicitor  for  his  opinion.  There  was 


some  cocsidcralile  objection  taken  by  mem¬ 
bers  oi  the  City  Council  to  the  eancellation 
of  this  subdivision  and  it  was  stated  by  an 
alderman  1  hat  money  had  been  borrowed 
liy  the  City  for  iinprox ements  in  the  sub¬ 
division  and  t  hat  it  was  also  part  of  a  apeoir* 
school  district. 


( 


i 
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Crown  Trust  Service 

The  Crown  Trust  Company  is  a  Trust  Com- 
panv  for  the  Public’s  Service,  able  and  willing 
to  act  in  any  approved  Trust  Capacity.  It  en¬ 
deavours  to  give  prompt,  eftlcient,  economical 
and  courteous  services  to  all  those  transacting 
business  with  the  Company.  Enquiries  from 
interested  parties  are  cordially  invited. 


f%.  AMERICAN  MARKET 

_ _ _  EXPETS  REQM  TO 

V  SEE  A  BliU  MARKET 

V  Crown  Trust  Service  V  I  Wall  Street  Journal  Thinks  That! 

JL  _  >r  .  the  Bear  Swing  Which  Has  Been 

n  The  Crown  Trust  Company  is  a  Trust  t-om-  mm  o*  . 

U  panv  for  Iho  Public's  Service,  able  and  willins  V  pOm®  <>"  S'"'®  AutUmn,  1912, 

nA  io  act  in  any  approved  Trust  (lapacity.  It  en-  IS  st  sn  End  Improved  Con* 

IL1|  deavours  to  give  prompt,  efficient,  economical  Id  fidence  in  Railroad  Securities — 

TT  and  courteous  services  to  all  those  transacting  After  the  War,  Rehabilitation 

business  with  the  Company.  Enquiries  from  WM  Business. 

HV  interested  parties  are  cordially  invited.  - 

_ Mrm  There  is  a  growing  feeling  evident 

among  .\nierican  financial  authorities  that 
•  the  United  States  approaching  what  the 

'■*  experts  describe  as  a  “primary  bull  market’’ 

m  I - - — - — ^ -  '  - - -  a  market  whose  more  general  tendency, 

™— — — — '  over  a  considerable  period  of  time,  is  dis¬ 

tinctly  upwards.  The  following  are  a  few 
im  a  «  A  ^  “a  •  of  the  expressions  recently  uttered  which 

Mainly  About  Securities.  b.d  .b,  ,oi- 

lowing  editorial  this  week: 

_  _  “Is  this  a  primary  bull  market?  After 

International  Nickel  has  begun  its  new  are  invited  to  deposit  their  bonds  with  the  T’rcc^vcr?  ofln '  irfegufa^Tha'raVVe^^^ 
fiscal  year  under  greatly  stimulated  demand  Equitable  Trust  of  London.  .3.  Lombard  which  was  unable  in  the  case  of  the  railroad 

for  its  products.  March  is  reported  to  have  Street,  E.C.,  from  whom  copies  of  the  dc-  averatre  of  stocks  to  nrevent  a  decline  in 

been  one  of  the  best  months  the  company  posit  agreement  can  be  obtained.  u'e  pnVe  to  SUTO.  Ihich  w^^^  points 

e\ er  experienced.  below  tlie  some'what  disastrous  elose  of 

n  I  .1.  e  errnsK  earn-  .  !***■•'“*'“  nnd  Power  bondholders  -I'll.v  -30.  when  the  Stock  Exchange  shut 

Duluth  nf  *  P^*"  annum  loss  of  .¥200,0(10  with  the  down.  The  low  point  of  the  reaction  in  the 

«”  n^r^*^en't'  from’ those  for  the  f®'*”*’*’  company  to  meet  its  April  in.dnstrials.however.afterthefirstrecovery 

S8,328  or  <  .8  per  tent.  interest  on  an  outstanding  issue  of  84.000,-  did  not  reach  within  two  points  of  the 

fe^Mi^thiL  mnnths^'of  the  current  ve^r  is  mfpfest  is  guaranteed  un-  Stock  Exchange's  closing  price.  The 

a  rvor  fciif  ^  Conditionally  by  the  Alexican  I.ight  and  i  market  balam-ed  then,  and  it  was  a  question 

512,992,  equal  to^^  p  ,r  .  Po'wer  Company.  I'nder  present  comlition  |  of  wliaf  it  would  do.  There  was  a  vital 

„  TV  ,  Republic,  however,  this  guaranteei.s  !  lioint  involved,  because  a  bear  market 

7-^0  and  net  after  effect.  Mexican  Power  officials  can- 1  which  had  been  operating  since  the  ant- 

nn  increase  of  8204  134  money  to  pay  their  own  bond  umn  of  1012,  was  viossibly  on  the  turn. 


Mainly  About  Securities. 


average  ol  stocks,  to  prevent  a  oeciine  in 
the  price  to  87.40.  which  was  two  points 
below  the  somewhat  disastrous  elose  of 
.July  .30.  when  the  Stock  Exchange  shut 


taxes  $300,.37.‘i  an  increase  of  8204,134. 


Gross  earnings  for  eight  ment”  in  taking  control  of  the  company's  the  industrials  advanced  on  January  4 

4tasi  nf  treasury.  The  future  is  as  indefinite  for  above  7.3.  with  the  railroads  above  S9. 

v.4,.384,6.>4  an  in  rea.^  ,  ..  shareholders  as  the  whole  future  of  Mexico  3’hey  maintained  this  minimum,  with  mic 

..  ,  i»  -I  „  I  iAi.e  8l  present.  break  in  the  industrials  to  a  trifle  below  7.3, 


interest  owing  to  the  action  of  the 


“In  December  both  averages  steadied. 


Monteroy  Railway  Light  and  Power  ■  i  . 

Company’s  gross  earnings  for  .January  ^ 

are  plaeeil  at  598.997  (Mexican  currency)  as  Erie  Railroad’s  new  _  . . . . 

compared  with  $92,44.>  in  .January.  1914.  an  auspicious  beginning.  Its  fiscal  period 
Net  earnings  amount  to  .864,8X8  as  com-  now  begins  January  1  and  Tor  the  two 
pared  with  8.39.7.33  in  the  corresponding  months  to  February  28, 


month  last  year,  an  increase  of  5.3. 1.3.3  for  the  creased  $5.38,000  or  6.4.  jier  cent,  and  net 
month.  In  December  net  earnings  amount-  revenues  after  expenses  and  (axes  increased 
ed  to  $66,825,  an  increase  of  53.001.  In  $976,000,  or  1.34  per  eent.  Of  this  two 
Noveralier  net  showed  a  decrease  of  $14,314.  months’  gain.  February  contributed  8393.- 

-  ' — — -  000,  equal  to  It)  per  cent,  in  gross  and  8.393.- 

Central  Okanagan  Lands. — The  Cen-  000,  or  270  per  cent,  in  net  aseomiiared  with 
tral  Okanagan  Lands  having  defaulted  in  1914.  Feliriiary  net  revenues  after  expenses 
the  half-year’s  interest  due  October  1.  and  taxes  this  year  were  .$810,000  gainst 
1914,  a  committee  for  the  protection  of  the  8216,000  last  year  and  for  the  two  months 
bondholders’ interests  has  been  formed,  eon-  the  net  revenues  were  81,611.000  against 
sisting  of  Mr.  A.  E.  Cutforth  (Deloitte,  .$6.34.000  last  year.  It  appears  therefore 
Plender.  Oriffiths  and  Co.)  Mr.  S.  G.  Pas-  that  the  Erie  is  seeuring  its  ftill  share  of  the 
field  (Century  Insurance  Company)  .and  benefits  accruing  from  the  moderate  revival 


Sir  Alaxwell  Aitken. 


Bondholders  in  business. 


Mainly  About  Mines  Mainly  About  Banking 

Apex  Mining  fompany  will  be  re-organlzed  Mr.  Rimer  Still  has  been  appointed  manager  of 
arrording  to  M.  Bilsky.  one  of  thedirectors.  .Apian  Orangeville  branch  of  the  Sterling  Bank, 

for  refinancing  is  staled  to  be  under  waj-.  - 

. . .  P.  4.  McLennan,  of  the  St.  .lames  Street  branch 

West  Dome  Mines  Limited  has  obtained  per-  of  the  Bank  of  Montreal,  has  been  transferred  to 
mission  from  the  Ontario  Legislature  to  redivide  Ne"'  Vork. 

its  stock  capitalization  of  S.I.OOO, 000  into  one  dollar  -  -  - 

shares,  instead  of  the  five  dollar  shares  which  now  >orman  Lnrkwood,  of  the  Dominion  Bank, 
obtain.  Ottawa,  was  transferred  to  the  .Sf.  Lawrence  Main. 


appears  al  present.  break  in  the  industrials  to  a  trifle  below  7.3, 

-  -  until  February  5.  They  had  less  than  a 

i7-:«  _ Cl  1  L  ,  two-point  recoverv  until  February  24,  when 

an  a„sni!.?o  iThlTnotn.  D  ^ad  railroads  touched  a  small  liecimal  below 

now  heair  rcoiicning  low  level,  and  I  lie  industrials 

creasJd  $5.38,nM  of  per'een7"amr  net'  the  .Stoek  Exchange  resumed 

_ _ «  j  A  •  *  '  It  Will  Ilf  olisorvfd  this  was  in  onoft  thf 

rfventifs  attfi  fxpfnsfs  a.nn  laxos  ipfrfa'jfn  a  i  j  j  r*  « 

«Q7A  nnn  i «  *  i\c  h  •  r)afura  aHvan(*o  and  roaftion  aftfr  what 

nnn  070  ^  c  «o»o  Terv  much  the  same  way  that  a  panic 

k?rZr  Ti  r  "**' *^*^ f"’” « 1’  rccovcrv  does.  The  tendefcv  is  to  recover 
InH  f  'ho  severe  decline,  say  from  the 

foiBniin  last  vo'ar  an  1  f  ^  ii  i’  priec  of  .1 11 1 V  18.  wliich  meant  some  thirteen 

?h-r;,T,X':,;r r;i b- v-, t,™''"’**''' "■ 

Oi'f  'Benr'  Ih,  ii.<lf™ii„i,s  h..am» 

"msind""'”®  I  ma,l7rbne!Tr  woul.l  illdicaJe  acennud^bm 

or  distribution  of  stock.  From  subsequent 

— _ ~~z -  ■  .  _ _ ..  _i_ir  I  develo))m<'nts  it  looks  as  if  there  had  been 

|  geiuiiiie  accumulation  by  investors. 

Mainly  About  Banking  j  Aee„in«inti«„. 

“Industrial  stocks  from  renruary  2o  up 
to  Maroli  20  di<l  not  go  below  74  or  above 
78.  representing  twenty-four  trading  days; 

_ _  I  while  in  tlie  same  period  the  railroad  stocks 

P.4.  McLennan,  of  the  St.  .lames  Sti’eri  branch  !  were  now  below  S7.01,  or  above  00.  This 
New  Y”k’‘‘  has  been  transferred  to  |  de.arly  a  ‘line.’  from  which  subsequent 

-  -  _  movements  of  the  market  have  shown 

Norman  Lnrkwood,  of  the  Dominion  Bank,  genuine  evidence  of  accumulation.  The 
M^r^kL  br.m?h®7hTrte^^^^^  Lawrence  Main.  |  ^^jlroads,  in  fact,  have  approached  clo.scly 


j  to  the  cplicnicral  rally  following  the  panic 
sterling  ‘  decline;  while  tlie  industrials  are  above 
and  is  j  (],p  abnormally  high  figures  of  the  middle 
of  Jiilv.  an<l.  indeed,  above  those  of  the 


C'hamb.rs-Fpriaiid  is  operating  from  drifts  —  .  .  .  |  to  I  lie  I'plienieral  rally  loiiowipg  me  panic 

In  ihe  NIpIssing  Into  new  territory  on  the  Chambers-  Mr.  <».  W.  Smith,  manager  of  the  Sterling  ‘  decline;  while  tlie  industrials  are  above 
Ferland  properly,  cross-cutting  at,  an  angle  of  about  Bank  at  .sombra.  is  away  on  sick  lea\o  and  is  ;  .i,„  oUriormailv  hich  fitnires  of  the  middle 

%r,  degrees,  in  expectation  of  cro.ss-cuf ting  one  of  being  relieved  by  Mr.  A.  L.  (Jibson.  me  abnormally  nign  ngure.s  oi  me  miu.m 

the  productive  veins  running  from  the  N'ipissing.  -  -  f>f  •^ul.v.  an<l.  indeed,  above  those  of  the 

- ^ -  J.  E.  Trotii.r,  who  has  been  the  manager  of  the  average  since  the  period  when  the  war  was 

Perrnpine  Crown  Is  reported  to  be  working  ,50  Northern  Crown  Bank  at.  St.  Boniface.  Man  .  has  .,  j,,  il.p  m'irkef 

percent,  capacity,  on  account  of  the  powershorfage.  gone  to  Lloydminster.  Alta  .  in  the  same  capacity.  .‘.  L,  .  '  .  t  i 

Although  handicapped  in  this  way.  ^e  mill  Is  run:  -  “Thisisamovemenlofthchighesi  m- 

ping  through  about  80  tons  daily.  The  power  short-  The  Bridgrburjt  branch  of  the  Sterling  Bank  porfa.nce.  It  is  fair  to  sav  that  there  has 
%ge  is  mostly  felt  in  underground  work.  The  Vt-  has  been  closed  and  Mr.  E.  Webl>  Thomas  has  been  1,001.  s  l.our  rnsrU-et  in  stocks  as  reflected  bv 

>ond  is  running  full  blast.  transferred  to  North  Bay  as  manager  to  rcpia.e  ;  ”^7  '  marhei  in  s  01  "7;  “7'  vein  vi i.v 


nd  is  running  full  blast.  transferred  to  North  Bay  as  manager  to  rcplao 

-  Mr.  H.  C.  Anderson,  who  has  returned  to  Edmon 

Porcupine  Vipond*.  ore  reserve  is  stated  by  ton. 


Mine  Manager  Poirier  to  be  48..a00  tons  having  a 

ftross  value  of  $430,000.  At  the  annual  meeting  Mr.  W.  B.  de  Cieer  of  the  sterling  B.Tnl, 
n  New  York.  President  Ward  stated  that  assets  has  been  transfernsl  to  Port  Burwcll  and  Mr.  .1 
Iraouiited  to  $41,375.  The  $65,000  bond  debt  he  Macdonald  is  leaving  there  for  head  office.  Mr  A 
lays  will  be  liquidated  in  six  months.  Strachan  Is  taking  charge  of  the  cash  at  Port 


the  sterling  B.ank 


Porcupine  Crown  • — There  is  little  likelihood 
Of  anything  spectacular  in  these  shares  but  She 
Issue  fs  sound  and  conservative  and  is  selling  on  a  ti.« 
basis  of  value  and  dividends.  The  stock  Is  closely  „  ’  " 
held  and  will  doubtless  show  a  steady  and  gradual  street 


'  - _1 _ J _  '  '  “This  is  a-  movement  of  the  highest  im- 

Tho  Bridgrbui^  branch  of  the  Sterling  Bank  porfa.nce.  It  is  fair  to  say  that  there  hits 
has  been  closed  and  Mr.  E.  Webl>  Thomas  has  been  t,cp„  „  i.ohc  m-irkct  in  slocks  as  refleetetl  bv 
transferred  to  North  Bay  as  manager  to  replace  \  ”^7  '  ’^"^kei  m  MO«  ks,  as  ren*  cieit  n\ 

Mr.  H.  C.  Anderson,  who  has  returned  to  Edmon-  I  both  averages,  since  the  autumn  ol  1.112. 
ton.  This  represeiits  more  than  two  and  a  half 

Mr.  W.  B.  ST'c^^r'of  ~the  Sterling  Bank  i  ■'  '’Y"'  "  ‘’V’'' 
has  been  transfern»d  to  Port  Biirwoll  and  Mr.  j.  i  <1  kIjmiop  Jit  a  (|iiartpr  of  u  ('onlur.\  s  a\oraR<‘S 
Mardonald  Is  leaving  there  for  head  offlee.  Mr  A.  will  <5how 

Bu?we?l"  ‘  ‘■'•''b'  vipo  for  a  bull  market; 

— _ _ _  '  aiul  if  this  is  the  case,  tlie  advai'.ee  since  the 

THE  BCYIN4i  MOVE.MEN'l'.  average  made  a  line  of  aceuniulafion — as 

There  are  a  groat  many  small  speculators  in  \Val|  i  it  most  evidently  has  -  is  higlilv  sigi'.iflcant, 
Street  who  realized  profits  on  the  advance,  hut  now  ,  a  O'!  indie, ates  an  upward  trend  which  may 


Strachan  Is  taking  charge  of  the 
Burwell. 


rash  at  Port 


THE  BCYIN«  MOVE.MENT. 


-  - -  much  betferoff  they  would  be.  as  the  market  reaches  bought  ;  or  that  there  will  not  be  the  usual 

The  Consolidated  Aiming  and  Smelting  new  btgh  levels,  had  fhe.v  doubled  up  instead  of  dis-  tertiarv  fliief  uations  from  dav*  to  dav* 
Tompan.v  of  Canada  Limited’a  ore  receipts  at  posing  of  the  r  stock  when  the  movement  had  ban  ly  j  "  "V/ '1  'i. 

Trail  Smelter  for  week  end^  March  25.  1015  and  started.  It  is  easy  to  see  what  is  likely  to  he  the  '  But  there  is  sliong  l.iaieation  IP  the 
from  October  1st,  1914.  to  date,  in  tons:  result  of  their  present  reffeeiinns.  When  thev  go  movement  of  the  averages  that  there  has 

Company's  Mines—  Week  5  ear  in  again  as  buyers,  their  purehases  will  probably  be  „  distinet  lure  for  the  better  iP  the 

Centre  Star .  ;L.501  SO.SlO  made  on  a  larger  scale,  and  with  the  determination  ”  . i  •  i;i  .1  .i  *1.7  I 

Le  Roi .  2.272  67.122  to  hold  on  for  a  long  pull  averages,  soinethiiig  like  that  tn  the  early  j 

Sullivan . .'!!  709  21,716  A  broker  who  has  tenaeiously  held  to  the  huying  summer  of  l!l()4.  holding  to  January,  if  not  i 

fJther  mines .  1,259  26  390  since  the  advanre  started,  says  he  looks  for  .a  Vnensl  of  1909  “ 

- buying  Impulse  from  Increaseii  Industrial  dividends  ‘'’'snsi,  oi  i,  ei. 


Total .  7,741  205  0.38  (be  not  far  distant,  future.  Next  summer,  he 

- ’  thinks,  will  be  marked  by  developments  of  that 

Mclnt.vre’a  operations  are  reported  to  be  pro-  kind.  The  war  orders  rereived  from  Europe  are 

tressing  and  it  is  understood  that  a  diamond  drill  being  taken  at  prices  wbieh.  In  view  of  the  low  cost  .  r  n  . 

oas  located  a  vein  at  the  .500-foot  in  shaft  No.  5.  'he  enide  steel  forms  and  other  kinds  of  raw  i  eilsses  the  sltiijition  its  tollows: 


Rise  .\(fain.s  Momeiilum. 

Havden  Stone  market  letter  dis- 


A  statement  given  out  by  the  eompanv  shows  the  material,  mean  a  very  wide  margin  of  prollt  for  “  3'he  fi 
average  production  for  March  to  have' been  about  manufacturers,  and  lie  thinks  this  is  likelj  to  result  |  nrinlinnos 
$2,200  per  day.  or  about  $6.5.000  for  the  month  more  liberal  dividend  policies  at  a  time  earlier  |  " 

The  total  bulliop  production  for  McIntyre  for  'ban  Wall  Street  in  general  expects,  on  close 


1914  is  $,555,960. 

December  results  81.34  tons  at  $6.64. .  .  $.53  407.63 
.lanuary  results.  8135  tons,  at  $6  98..  ..  .54,545.65 

February  results,  7030  tons,  at  $8  27.. .  .  56.000  00  1 


BANK  OF  KNfil.AND. 


“3'he  general  appearance  of  the  market 
eonlipiies  to  be  one  of  buoyancy,  thougli 
on  elose  iiiialysis  it  will  be  observed  that 
most  of  tlie  actual  rise  has  been  confined  to 
a  comparatively  few  specialties.  This,  how- 


'‘'a'ement  of  the  Bank  of  Engl.ind  ever,  is  pot  surprising.  I'lie  situation  is  an 
TotaTrei*l-v6N'^A-easeITfr^^  unprecedented  one  and  the  large  maj,ority 

Cirrulation,  decreased  i:23X.0fm.  of  the  hig  ludustnal  eoneerus  of  this  country 


30  tons,  at  $S  27..  .  .56.000.00  April  8  shows  the  following  chatiKes:  — 

1 .793“3"73'^  pounds'”  oT*  coddT  ’’as^inst  ^  2“^?o T3I  c"rculat^m  ”d€^"7a?ed  £233^^ 
pounds  in  the  preceding  month.  Extreme  cold  Ot’her"'e<mriDPs'*decre'a‘s^e^^^ 
weather  rut  down  production  at  the  Anyox  smelter.  o  dfr^slVs  incre^T:^  £-  936  nm  ^ 

■The  copper  production  from  the  two  smelters  PtibMc  deis  ts  serf 

fowl"Tpoundsf  wTrv;®’lnc";^ascd”i96%m’ 

10  s  tpounast.  .  dshwo-  Government  securities  unchanged 

^  Forks  Greek  Tefal  Proportion  Of  the  bank's  reserve  to  liabilitv 

.lanuary .  775.786  I.. 394  .353  2,170  139  week  Is  18.36  per  cent,  I.ast  week  It  was  is  gg 

Fobruavy .  1.029,885  763,488  1,793.373  ^  Rate  of  discount.  5  ner  rent 


Total .  1805.671  2.157.841  3.963.512 

The  precious  metals  values  were:  10.514  ounces 
of  silver  and  3.012  ounces  of  gold  from  Grand  Forks 


Rate  of  discount,  .5  per  cent. 

COTTON  PRICES  IN  tJER.AIANV. 

Washinoton. — According  to  the  cablegrams 


are  still  making  little  profit.  There  are, 
however,  <3  number  of  eopeerns  in  special 
lines  of  Imsirtess,  which,  because  of  the 
demand  ereatyd  for  their  particular  pro¬ 
duct  .at  tills  time,  are  making  a  great  deal 
of  money  and  it  is  not  surprising  that  the 
aciivity  should  be  chiefly  in  the  stocks  of 
such  concerns. 

“Due  of  the  most  significant  features  in 
the  situation,  to  our  mind,  is  this,  viz.; 


from^  HWd°en“''creeV''''®''  rerelA%d  by  the  Department,  of  GorarJier.T  from"  he  'hat,  a  few  months  ago  the  shares  of  any 

Bv  the  first  of  Mav  it  is  eTneef4.H  th»t  tho  Embassy  at  Berlin,  cotton  prices  at  Hambtirg  range  eompanv .  a  iid  particularly  those  of  a  rail- 

smelterof  Anyox  wll/be  freatlnra'lhe'^rate'of  60.-  g  corporation  which  had  approaching  aj 

000  tons  of  ore  a  month,  Uiereby  materially  Increas-  coIviutat^Bremen  reports  prfec^figurcs' refused  -It  maturing  obligation,  were  at  very  much  of 
ing  the  copper  out  out.  The  fniirth  fumacn  chn„M  reports  prue  ngtircs  rciusecl  at  _ _ 1..  i,..‘  .l- . 


ing  the  copper  output.  The  fourth  furnace  should  ?hat  mfrkef 
then  be  installed  permitting  the  continual  operation  marKci 

of  three  furnaces.  Six  furnaces  out  of  eight  at  the 
Grand  Forks  plant  continue  to  run  at  capacity.  "v 

^Ttile  it  will  take  longer  for  the  blister  product  to  Lovdon  - 


HUDSON’S  BAY  CO.MPANY. 


maturing  obligation,  were  at  very  much  of 
a  discount,  and  it  was  only  by  the  most 
heroic  efforts  that  even  those  companies 
with  unimpeachable  credit  were  tided  over 


London. — The  Hud.son's  Bay  Company  s  report  such  a  crisis.  To-day,  on  the  contrary,  an 

canal,  the  saving  of  rnore  than  '50  per  cent  ^In  ®  'be  yc.ir  s  approaching  issue  of  notes  or  bonds,  if  those 

freight  as  rompaPed  wltltTbe  alJ-VlMacTo"*^  thS  TuHon Volll^r'oh  ras{"vca%'’ragVc;X“"amoun;h,a  <>f  k  company  with  reasonable  rate  of  credit, 

"since  tU*comm^oBm%to°f*oDOTVt*l^^^^  to  only  $1.027  .3,50,  Sales  of  farm  lands  for  the  past  is  looked  forward  to  with  copfidence  and. 

have  been  sufflclenlly  high  In  value  to  pay  the  full  ?lr’'*ti^“^ng‘1,crlod  shares  of'lhat  eompan'y  respond  very  quick- 


PROSPECTUS 

Of  the  $350)000.00  Bond  Issue 

- OF - 

THE  HOUSE  OF  BROWNE,  LIMITED 

BROWNE  BUILDING,  248  ST.  JAMES  ST..  MONTREAL 


PRESIDENT 

FITZ-JAMES  E.  BROWNE 

.secretary:  H.  R.  EV.\NS 

BANKERS:  The  Bank  of  Nova  Scotia 


vice-president 


managing  DIRECTOR 

W.  J.  WELDON 


JAMES  ROBINSON  W.  J.  WELDON 

TREASURER:  G.  M.  SOMMERVILLE 

SOLICITORS:  Hibbard,  Gosselin  &  Moyse 


THE  HOUSE  OF  BROWNE,  LIMITED 


KST.VBUSHKD  18.59. 


CAPITAL  :  $100,000.00 


Offers  for  sale  $.3.30,(XIO.OO  eight  (8)  per  cent,  ten-year  bonds,  fully  secured,  in  denominations  of  .$100.00, 
interest  payable  half-yearly. 

The  name  “Browne"  has  been  identified  with  arehiteeture  and  real  estate  in  Montreal  for  upwards  of  fifty;. - 
years.  The  present  Company  is  the  outeome  of  over  half  a  eentury  of  marked  growth  and  progress  in  these  lines  of  . 
activity.  It  has  been  eonneeteil  with  the  successful  negotiation  of  important  real  estate  transactions  of  every  kind, 
and  is  known  throughout  the  I'nited  States  and  Canada. 

The  President,  Mr.  Fitz-,Iames  E.  Browne,  has  been  identified  with  the  rapid  and  sure  growth  of  theCompany’s 
liiisiness  and  he  is  widely  known  for  his  executive  and  business  ability,  as  well  as  a  real  estate  expert  and  auctioneer 
of  thorough  knowledge  and  skill. 

Mr.  .lames  Robinson.  X  iee-President  of  the  Company,  is  one  of  Canada’s  strongest  and  most  successful 
business  men,  owner  of  a  large  wholesale  bool  and  shoe  business  and  associated  on  the  boards  of  several  of  the  largest 
business  concerns. 

To  mention  a  few  of  tlie  important  tran.«aetioiis  which  the  Company  has  bandied: 

.\s  aiietioneer  for  tlie  City  of  Montreal,  it  eondiieted  the  sale  of  the  City’s  expropriated  lands,  and  the  prices 
thereby  realized  for  the  resitliie,  after  deduction  of  the  streets,  were  more  than  it  had  paid  for  the  entire  properties. 

The  sale  by  auction  for  the  Protestant  School  Commissioners  of  the  High  School  property  at  $1,385,000.00,  or 
the  record  price  of  $15.00  per  square  foot. 

The  sale  at  auction  for  the  Estate  Quinn  of  over  1,800  lots  in  five  days  at  an  aggregate  price  largely  in  excess 
of  the  upset  prices  fixed  by  well-known  valuators. 

The  following  letter  from  a  leading  confrere  in  business  speaks  volumes,  and  it  is  only  one  of  many.  It  reads: 

My  dear  Browne. 

I  was  not  persoiiiilly  present  yesterday  at  your  sale  to  enjoy  those  flights  of  oratory  which  have 
made  your  name  a  household  word,  hut  whatever  opinions  we  hokl  about  your  oratory,  there  can  be  only  one 
opinion  .about  1  he  results  achieved,  tmtl  judging  you  by  results  you  are  a  wonder. 

5’ou  have  done  more  than  any  one  man  in  Montreal  to  re-establish  confidence  in  legitimate  land 
values  and  make  a  fresh  start,  on  a  new  era  of  prosperity,  so,  without  any  grudging,  I  say  “bully  for  you." 

Yours  sincerely,  (Sgd.)  H.  L.  PUTNAM. 

These  bonds  are  being  issued  in  part  to  redeem  mortgage  liabilities  on  properties  which  will  be  held  in  trust  fo*" 
the  holders  of  the  bonds,  and  to  fin.anee  a  2.5e.,  .50e.,  and  $1.00  store  to  be  carried  on  by  The  Browne  Stores,  Limited' 
'Phis  is  only  the  beginning,  for  more  stores  are  to  be  added. 

The  idea  was  suggested  to  the  Company  a  short  time  ago,  and  after  a  careful  examination  of  how  stores  were 
organized  and  managed  in  New  York.  Boston,  Philadelphia,  Chicago,  Pittsburg,  and  Toronto,  and  the.  possibilities 
of  such  a  business,  it  w.as  realized  what  striking  values  and  varieties  could  be  profitably  offered  for  these  tliree.  common 
pieces  of  money.  After  discussing  the  pros  and  eons  with  men  who  had  made  a  success  of  business  upon  these  lines, 
and  other  leading  business  men,  the  unqualified  opinion  was  that  Montreal  offered  an  excellent  field  for  such  ji  store. 

The  proposed  location  of  the  store  at  the  northeast  corner  of  St.  Catherine  Street,  Montreal’s  leading  retail 
street,  and  Mountain  Street,  one  of  its  great  north  and  south  thoroughfares,  is  pronounced  ideal.  The.  site  contains 
a  three  storey  cut  stone  building,  admirably  adapted  for  the  purpose. 

SECURITY  FOR  THE  BONDS 

The  titles  to  the  following  properties  have  been  vested  with  The  House  of  Browne  Limited,  absolutely  and  sole¬ 
ly  in  trust  to  secure  the  bondholders. 

(1)  The  property  above  referred  to  on  the  corner  of  St  .  Catherine  .and  Mountain  Streets,  contains  8,927  square 
feet  with  a  solid  cut  stone  building,  and  having  a  conservative  equity  value,  of  $300,000.00. 

(2)  The  property  at  l'240-124t)  St.  Ckatherine  Street  Ea.st,  eontaining  20,000  square  feet  with  theatre  and  other 
buildings  thereon,  and  having  an  equity  value  of  at  least  $.50,000.00. 

(3)  Six  hundrcfl  shares  of  Standard  Realty  stock,  of  a  par  value  of  $00,000.00,  and  which  has  sold  as  high  as 
$200.00  per  share,  of  a  value  of  at  least  $90,000.00. 

The  Standanl  Realty  comprises  properties  on  St.  Catherine  Street.  They  ;ire  at  present  leased  to  J.  Palmer  & 
Sons,  F.  E.  Phelan,  Northea.stern  Lunch  Company,  Berliner  Gramaphone  Company,  Lamontagne  Limited,  Dutch 
Tea  Rooms,  Gordon's  (Photographers).  Lafayette  Iiadies  Wear.  Also  tlie  finest  corner  on  St.  James  street,  the  corner 
of  St.  Francois  Xavier  and  St.  James  Street,  at  present,  occupied  by  the  Semi-Ready. 

(4)  $100,0(X).()0  of  preferred  stock  of  1'he  Browne  Stores  Limited,  of  par  value  of  that  timount. 

The  total  value  of  the  foregoing  .securities  amounts  to  $.540,000.00,  or  over  $150.00  of  .security  for  every  " 
$100.00  of  liability. 

In  addition  there  will  be  the  entire  assets  and  credit  of  the  House  of  Browne,  Limited,  which  are  unreservedly 
placed  behind  the  bonds. 

INCOME 

'I’o  meet  the  annual  interest  charge  njion  the  bonds  of  $28,000.00,  the  following  resources  will  be  available: 

Surplus  rental  of  St.  Catherine  and  Mountain  Street  property .  $12,000.00 

Surplus  rental  of  I240-I24()  St.  Catherine  Street  East  property .  3,000.00 

Minimum  estimated  earnings  of  The  Firowiie  Stores,  Limited . ‘20,000.00 

Profits  of  The  House  of  Browne,  Limited,  taking  the  minimum  for  the  last  five  years.  .  .  .  25,000.00 

$60,000.00 

The  bonds  will  be  issued  at  par,  and  to  every  purchaser  of  $.500.00  of  bonds  will  be  issued  one  share  of  common 
stock  of  The  Browne  Stores,  Limited,  of  a  par  value  of  $I00.(X),  fully  paid,  or  $70,000.00  in  all,  so  that  the  bond¬ 
holders  will  have  repre.sentation  on  the  directorate  of  that  Company. 

,\s  to  the  Management  of  The  Browne  Stores,  special  attention  has  been  given  to  this  important  matter  and 
the  Company  is  offered  the  services  of  some  of  the  most  experieneetl  and  able  men  who  have  helped  to  build  up  similar 
stores  elsewhere  and  are  anxious  to  enter  th*>  Montreal  field.  No  difficulty  will  be  found  in  placing  all  departments 
under  skillt'd  and  competent  superintendents.  The  office  and  costs  department  will  be  in  charge  of  a  chartered  accoun¬ 
tant  with  .special  experience  in  this  class  of  business. 

DISPOSITION  OF  PROCEEDS. 

The  proceeds  of  the  bonds  will  be  devoted  as  follows: 

(a)  To  the  stocking,  financing,  etr.  of  The  Browne  Stores,  Limited,  $1.50,000.00. 

(b)  To  meeting  mortgage  liabilities  on  the  properties  held  as  security  for  the  bonds  $200,000.00. 

All  legal  matters  eonneeted  with  the  incorporation  and  organization  of  the  various  companies,  seeuring  and 
issue  of  the  bonds,  stock,  etc.,  have  been  approved  by  the  legal  firm  of  Hibbard,  Gosselin  &  Moy.se,  Royal  Trust 
Building,  Montreal. 

Bankers:  The  Bank  of  Nova  Scotia. 

The  above  issue  of  bonds  is  offered  to  the  public,  as  a  safe  and  remunerative  investment,  w'ith  the  confidence 
best  shown  liy  the  undersigned  Company,  with  its  long  standing  and  splendid  record,  pledging  its  unreserved  liability 

behind  them.  .  .i  i  •  i 

Subscriptions  will  be  payatile  ten  per  eent.  upon  application  and  the  balance  in  monthly  instalments  of  ten  per 

eent.  each,  or  cash  at  option  of  subscriber. 

Montreal,  March  24tli,  1915.  ■  w  nit 

THE  HOUSE  OF  BROWNE,  LIMITED 

Browne  Building:  248  St.  Janies  Street,  Montreal. 


cost  of  transportation. 


sliares  of  that  company  respond  very  quick- 

"In  short,  a  maturing  obligation,  instead  _ _  . .  .  .  .  .  m  ■  , _ 

of  being  a  bear  factor,  so  far  as  the  stock  is  - - — - -  '  ii  r-  «  ,  ,,  77 

concerned,  is  now  becoming  to  be  regarded  time  being,  are  of  a  comparatively  tin-  December  on  the  rate  case  was  encouraging,  *  o***''  that,  while  the  State  had 


GOVERNMENT  &  MUNiaPAL 
BONDS 

Wc  are  offering  some  attractive  issues  in  these  safe 
forms  of  investment  and  will  gladly  mail 
our  list  upon  request. 

C.  Meredith  &  Company,  Limited 

MONTREAL  LONDON 


almost  as  a  liull  faetor. 

K’opper  After  the  War. 


seasoned  character.  This  is  not  the  healthi¬ 
est  kind  of  an  advance. 

“If  there  should  be  definite  indications 


and  the  action  of  (he  Commission  granting  powers  of  regulation,  it  did  not  have 

the  Iranscontinent.al  lines  permission  to  *1'  the  rights  of  an  owner  and  did  not  have 
meet  the  competition  of  the  Canal  was  a  the  right  to  compel  a  railway  to  accept  un¬ 
practical  measure  of  relief.  During  the  remunerative  or  unfair  rates.  The  Court 


“The  copper  metal  situation  continues  to  of  the  approach  of  peace  during  the  next  practical  measure  of  relief.  During  the  remunerative  or  unfair  rates.  The  Court 
gain  in  strength.  That  there  is  an  abnormal  few  months,  we  should  anticipate  that  there  past  month  two  decisions  by  the  Supreme  'a.vs  dow'n  the  rule  that  in  determining  the 
situation  is  shown  by  the  large  premium  might  be  a  considerable  burst  of  speculative  Court  of  the  United  States  have  decidedly  cost  transportation  of  a  particular 

that  Lake  copper  commands  over  electrolv-  enthusiasm,  but  it  must  be  remembered  improved  the  position  of  the  roads  with  commoaity  all  ouflaj^  which  pertain  to  it 
tic,  but  there  can  he  no  question  of  the  that  the  actual  advent  of  peace  will  bring  a  respect  to  regulation  by  the  several  States,  must  he  considered.  Ihe  decisionconsider- 
genuineness  of  the  foreign  demand  or  of  the  new  set  of  problems;  the  question  of  the  It  has  been  known  that  appeal  could  be  had  amy  extends  the  autliorrty  of  the  United 
large  shrinkage  that  must  have  taken  place  tariff  in  this  country  will  again  become  I o  the  Federal  courts  for  protection  against  Mates  courts  over  intrastate  rates. 
ii>  the  surplus  that,  no  doubt,  accumulated  prominent  and,  in  short,  another  readjust-  rates  that  were  actually  confiscatory,  but  torovto  pi  riig  utiT 

rapidly  at  the  time  of  the  outbreak  of  the  ment  seems  likely  to  take  place.  This  sure-  it  has  not  been  clear  how  far  the  courts 

war  last  year.  .\  Lirther  decrease  is  report-  ly  cannot  approach  in  severity  the  readjust-  would  go  in  dealing  with  rates  that,  while  LfTonoNTo.-Tho^s^^^^^^^ 

ed  during  March  in  the  foreign  visible  nient  at  the  outbreak  of  the  war  and  later  unfair,  did  not  affect  a  sufficient  volume  Toronto  ami  YOrk  Radial,  Toronto 


supply,  bringing  this  down  to  a  low  point.  on  should  be  followed  by  a  further  demand  of  business 
“With  the  ending  of  the  war.  which  is  on  this  country  for  its  goods  and,  perhaps,  of  the  roads. 


threaten  the  solvency  LI*)''  and  Electrical  Devclopnicnt  Oom- 

I  nrt  du  n  me  s  jivency  pany  January  shows  a  gross  revenue  of  $843,351 


"With  the  ending  of  the  war.  which  is  on  this  country  for  its  goods  and,  perhaps,  of  the  roads.  These  two  eases,  one  from  compared  with  $947,945  in  January  1914.  a  decrease 

now  confidently  talked  about,  no  doubt  an  era  of  considerable  prosperity,  but  we  North  Dakota  and  the  other  from  West  of  $•4,594.  Working  expenses  were  $44n.'.5(X).  repro- 

new  conditions  will  arise,  but  there  is  good  think  if  just  as  well  to  bear  in  mind  that  Virginia,  affecting,  respectively,  rates  on  ve. r"  ''YBr“nAi-7dnBV^a.?.7.7.n<,7'd 

reason  to  believe  that  the  demand  for  there  is  likely  to  be,  for  at  least  a  few  months  coal  and  passenger  fares,  presented  this  against  $407 ,‘o08  in  1914,  a  docroa^  of  $4,767.  ' 

military  purposes  will  be  superseded,  at  an  interregnum  of  conflicting  influences  and  question.  The  roads  had  other  traffic  which  "T'  .' - : — - 

least  for  a  considerable  time,  bv  demand  considerable  irregularity  in  prices.”  p,aid  better  and  enough  of  it  to  enable  them  CANADIAN  FAILURES. 

.  •  ...  .  .....  Failures  in  Canada  last  week  numbered  forty- 

seven.  against  nfty-two  the  w^eek  previous,  and 


I  for  rehabilitation,  particularly  from  those 
countries  to  which  it  has  now  become 
practically  impossible  to  ship  any  copper. 


nsiderable  irregularity  in  prices.’  paid  better  and  enough  of  it  to  enable  them  canai 

Railroads  and  the  Courts.*  alleged  that  the  rates  in  »ev^n,'"S^1,i'nst‘^flf"t3 

issue  were  non-compensatory  in  that  they  forty-Bve  last  year. 
The  April  circular  of  the  National  Gity  did  not  yield  their  fair  share  of  all  the  costs  . 


“The  market  has  attained  a  momentum  Bank  of  New  5'ork  deals  with  only  one  of  operating  the  roads.  In  other  words,  if 
and  the  et  ident  desire  of  the  public  to  aspect  of  the  case,  but  that  one  probably  the  all  other  rates  had  been  on  the  same  basis, 
speculate  is  likely  to  carry  it  somewhat  most  important  in  the  whole  market  situ-  confiscation  would  have  resulted.  It  has 

further,  yet  as  we  pointed  out  in  the  first  ation — the  factor  of  confidence  in  the  been  contended  that  the  roads  themselves 

paragraph,  the  advance  has  been  chiefly  in  future  of  the  railway  investments,  which,  frequently  did  the  same  thing.  If  the 

a  few  specialties  which,  though  earning,  the  bank  believes,  has  been  strengthened  roads  could  do  this  arbitrarily,  why  not  the 

1  undoubtedly,  a  great  deal  of  money  for  the  by  some  recent  events,  “The  decision  in  State  in  the  exercise  of  its  authority?  But 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615>616  C.P.R.  Building  Toronto 


I 


^Tl  wore  asking  more  than  the  minimum  quota-  I  to  suppose  that,  we  are  less  capable  of  pa>;ing 

fly  J§  tion.  '  our  way  as  we  go  than  any  other  nation  is. 

^  Why  a  minimum  price  should  be  main- |  .And  if  it  is  true  that  we  are  going  to  have 

Published  every  Salurdny  at  333  Craig  tained  on  bank  stocks  is  perhaps  more  of  a  j  to  pay  our  way  as  we  go,  it  is  equally  true 

Street  West,  Montreal.  mystery  than  any  other  part  of  the  mini- j  that  we  are  going  to  devote  our  w'hole 

_ _ mum  business:  for  as  already  stated  there  energies,  for  some  time  to  come,  to  work  that 


Street  West,  Montreal. 
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m  quota-  j  to  suppose  t  hat  wo  are  less  capable  of  pa>;ing  j 

.  our  way  as  we  go  than  any  other  nation  is.  r|  ^  'rr  f  /^/^T  TTTV/TT^T 

be  main- I  .And  if  it  is  trtJe  that  wo  are  going  to  have  J[  ^  I  3m.  S  11^  [^| 


- - - - mum  business:  for  as  already  stated  there  energies,  for  some  time  to  come,  to  work  that  ^  respected  reader  writes  to  say  that  our  that  your  paper  has  just  saved  me  $1,500, — 

T  KELLY  DICKINSON  Editor  loans  on  them  whatever,  the  i  will  bring  in  cash  on  the  nail,  for  products  references  to  the  Minimum  Quotations  are  and  you  people  are  all  right!” 

hanks  being  expressly  prohibited  from  mak-  ;  sold,  as  fast  as  we  deliver  them.  An  ap-  “only  the  opinion  of  one  man  and  of  value  One  week  ago  a  business  man  railed  to 

B.  K.  SANDWELL . Associate  Editor  ^fivances  not  merely  upon  their  own  pallingly  large  proportion  of  our  popnla-  „nly  as  such.”  He  ask  advice  regarding  a  purchase  amounting 

■ - - - stocks  but  upon  the  stocksof  any  bank  what-  tion  has  been  engaged  for  years  past  in  work  MEN  AND  adds  that  it  can  safe-  to  $30,000.  He  had  chosen  his  securities 

SUBSCRIPTION  PRICE,  In  Canada.  $2  soever.  When  the  niinimnms  were  first  w  hich  did  nothing  whatever  to  add  to  the  PROFES.SIONALS  ly  he  taken  for  a  fact  (mostly  municipals)  but  ”  wanted  indepen- 

B  vear;  $1.25  for  six  months;  In  Great  instituted  there  may  possibly  have  been  nation's  output  of  saleable  commodities;  that  the  experieneed  dent  advice.” 

d  ^$2M  a*vear'”$1.60  <<>  suppose  that  a  scare  might  most  of  those  non-produeers  have  already  bankers  and  brokers  who  have  so  ably  No  doubt  the  gentleman  who  talks  about 

for  six  iMn^hs.  ^  '  *  arise  whieh  would  send  bank  stoeks  tiiinb-  got  baek  to  work  on  the  things  that  count,  bandied  affairs  up  to  the  present  are  as  “lay  men”  would  call  a  slock  broker  “a 

AnVFRTISINC  RATES  made  known  ‘J**"'*' ridiculous  prices,  and  that  sncli  Instead  of  spending  time  on  land  specula-  capable  of  using  good  judgment  as  any  professional”  if  he  (the  broker)  whispered 
r  t*  **  tumble  would  have  a  detrimental  effect  j  tioii,  the  farmers  are  putting  every  ounce  of  |a,y  n„i„  (be  all  inspiring  words  “There’s  a  tip  on 

**m***^  nncce  “F'  •  •’  W  n  'ipnn  the  credit  of  the  bank;  though  all  i  their  energy  into  ini-reasing  the  crops.  The  Now  this  is  extremely  interesting  though  Steel  or  Qnebee.  Better  get  aboard.” 

CABLE  ADDRESS*  ‘  Fintimes  ;  W.  L.  reasonable  possibility  of  sn<  h  an  c\ent  was  !  number  of  people  employed  in  the  provision  j(  „„(  bo  original.  To  say  that  jour-  No  my  friend,  you  are  wrong— and  that 

really  eliminated  before  the  stock  exchanges  of  luxuries  in  this  country  is  probably  less  naijstic  coniinent  upon  finance,  politics,  or  is  not  a  one-man  or  a  lay-man’s  opinion. 

OFFICE*  333  Craig  Street  West.  opened  at  all.  At,  the  iireseiil  time  the  than  half  what  it  was  a  .\ear  ago,  and  will  j^jjy  public  question  is  the  opinion  of  _ 

TELEPHONE*  Main  8150  (Private  ex-  reason  why  bank  stocks  are  not  in  demand  remain  so.  Instead  of  paying  our  taxes  out  “one  man”  is  not  only  incorrect  but  a  re-  Thf  whiskt  firms  of  James  Buchanan 

change,  branch  lines  to  all  departments.)  is  not  the  fact  that,  the  country  is  at  war,  of  the  money  sent  to  ns  by  foreigners  in  flection  upon  the  entire  jirofession  of  jour-  lohn  Dewar  &  Sons  Ltd 

TORONTO  OFFICE*  95  King  Street  E.  fact  that  bank  earnings  were  not  payment  for  onr  bonds,  stocks  and  land  cer-  nalism  — the  greatest  educational  factor  in  V,,.  »rraneement  been 

Representative.  R.  V.  Rittenhodsk  conspicuously  good  last  year  and  may  not  tificates.  we  shall  pay  them  out  of  the  money  the  world.  broukt  into  close  and  nermLent  associa- 

'Phone  Main  5167.  '•'«*  •‘"'’'her  sent  to  ns  by  foreigners  for  onr  wheat,  onr  Newspaper  comment  is  not  the  opinion  tion  ^  There  has  been  no  water  injected  into 

LONDON,  Ena.*  23  Finch  Lane.  Cornhill.  *he  Government  has  elected  lo  of  one  man.  It  is  the  opinion  of  a  multi-  arrangement,  both  concerns  evidently 

impose  upon  the  banking  business  a  \rry  except  that  il  is  a  little  less  re.speetable  to  jude  of  men— a  composite  reflection  put 
^  ’  ’  hea^■y  share  of  the  special  war  taxation,  make  and  sell  iron  or  wheat  than  it  is  to  into  expression  by  a  group  of  men  specially  ^  ^  ^ 

An<J  thrti  uobo<l\'  kii<)\\s  just  to  \vh«it  niakp  arifl  sell  soc’uritios*  wt?  shall  ho  just  fls  tfaiupil  iu  li  bard  school  h^’  sovoro  task  nisiK- 

THE  MONTREAL  FINANCIAL  TIMES  (pn,  (bat  taxation  can  be  passed  along  to  the  well  off.  ,pr.,  '  if  g,i  experienced  editor  is  trying  to  *  »  I®'**''’  Professor 

publishing  COMPANY,  LIMITED.  ciip„(s.  In  the  long  run  we  feel  reasonably  -  serve  the  public  and  not  his  own  interests,  W.  .Swanson.  AssociateProfessor.de- 


Representative,  R.  V.  Rittenhodse 
'Phone  Main  5167. 

LONDON,  Ena,*  23  Finch  Lane,  Cornhill 
Davies  &  Co.,  Representatives. 


We  Own  and  Offer 

Provinceof  Alberta 

41  Per  Cent.  Debentures, 
due  February  1, 1924 

At  a  Price  to  yield  about  51^4% 

N.  W.  HARRIS  &  CO. 


Incorporated 


157  St.  James  St. 


Montreal 


publishing  company,  limited. 

SATURDAY,  APRIL  10.  1915. 


I  am  in  receipt  of  a  letter  from  Professor 
W.  VV.  , Swanson,  Associate  Professor,  de- 


TENDERS  EOR  DEBENTURES 


confident  that  (he  Canadian  banks,  as  an  Cp  in  the  (’anadian  West  they  are  now  ]  his  opinions  will  reflect  the  thoughts  of  the  partment  of  Political  Economic  Science, 
iiivcstnieut.  will  fiillv  iiistifv  the  very  high  seeding  night  and  dav.  on  an  area  anvw  here  |  muinriiv.  r.r  Ho  aoos  nni  nonos.  Queens  Univer- 


8ATURDAY,  APRIL  10.  1915.  iiivcstnieut,  will  fully  justify  the  very  high  seeding  night  and  day,  on  an  area  anywhere  j  ^jy^jority  f,f  people.  He  does  not  neces- 

- opinion  of  them  that  was  entertained  before  from  .’10  to  .50  per  cent,  in  excess  of  all  (ire-  |  warily  follow  the  public  thought,  but  his  po- 

SIFl'ING  Ol T  I  ABOR  |  the  war;  but  in  the  uieaiitime  it  cannot  be  vioiis  years.  Persons  w’hose  faith  in  Canada  ,  (raining  giv'cs  him  a  quality  whieh 

*  ‘  ‘  *  '  ’  considered  surprising  if  the  market  seeks  is  shaken  are  recommended  to  devote  one  I  p„ables  him  to  feel  the  pulse  of  the  people — 

While  Canadians  will  continue  to  hope  |  („  mark  them  down  to  a  lower  level  than  day  only  to  meditation  upon  that  one  fact,  i  (be  people  (iu  bulk)  are  always  right. 


Tl'S t*!  Rui’al  Municipality  of 

clUr  glv»  bi,„  .  .bid.  ‘“"“S  ““'"“J,-;  foit  Catty 

enables  him  to  feel  the  pulse  of  the  people-  .  .  '"e  J 

and  the  people  (in  bulk)  are  always  right.  preset  attitude  of  bank  clerks  towards  their  -  - 

Financial  criticism  is  based  upon  exper-  Professor  Swanson  can  speak 

ience  and  that  same  composite  impression  some  ant  only  on  t  is  su  jee  as  e  i.-.  uf,(jersigned  up  to  the  l’6fh  day  of  April 

which  regulates  the  opinions  in  the  editorials  ^  arge  o  t  o  wor  o  t  e  ana  lan  (9(5^  f„,.  (j^g  purchase  of  Debentures  total 
of  the  daily  press.  It  is  not  a  one-man  ar-  Institute  at  the  University.  As  ,i„g  539,000.  made  u„  as  follows:- 

my  readers  are  no  doubt  aware,  the  i  ana-  _ ,  ^ 

The  other  day  1  was  speaking  to  the  gen-  Bankers’  Association  has  constituted  year.'--.'’  'intere.st" WrfVayable’^ 

era!  manager  of  one  of  our  banks,  carrying  \  University  as  an  e.xaininmg  and  yearly. 

approximately  $4,000,000  in  Canadian  call  instruction  board  for  carrying  out  the  pro-  sidewalks.  S.^soo-Seven  years, 

loans.  This  was  the  dialogue:  gramme  adopted  for  improving  the  edima-  Interest  6^,.  payable  half-yearly. 

”I  have  been  greatly  interested  in  your  Hon  of  clerks  in  banking  service.  (3,  Grading.  $1  l.ooo  -Klve  year.s. 

remarks  about  ininiinum  quotations,”  he  professor  says.  Interest  6%.  payable  half-yearly. 

"that  you  aro  well  within  the  mark  w  lien  The  highest  or  any  fender  not  necessar- 
^  ”Voudon’tapproveofthem’'”Iventurod.  Jou  say  that  our  young  bankers  are  seriously  "v  accepted. 

”Gn  tho  contrary,  I  think  you  are  right.,  endeavoring  to  raise  their  professional  equip-  1  HARLE.^  .T.  DRAKE. 

K,.  mmim.im  niioiafion,=  "lent  at  t he  present  ti me.  Although  we  have  Clerk. 


that  the  restoration  of  normal  conditions  at  (bey  reached  in  the  closing  days  of  last  to  the  exclusion  of  all  other  considerations, 
the  close  of  the  war  will  bring  back  at  least  .July  at  xvhicli  time  they  were  largely  When  they  rise  tho  next  day  the.y  will  be 
a  fairl.x  large  proportion  of  the  stream  of  ini-  neglected  in  tho  discounting  process,  on  optimists. 

migration  which  for  the  last  decade  has  ae(>oiint  of  being  thoroughly  non-speciila-  --  -  -  - 

flowed  towards  this  I'lominion,  it  innsl  be  ti\ p  securities  without  ,an.v  margin  commit-  CHANGING  Ol'R  TAXE.H, 

admitted  that  there  would  be  some  com-  mpnts  .  .■  .  1  i-.xi 

pensations  attaching  to  a  partial  falhng-off  Twelve  important  banks  are  listed  on  (he  pvtcnsivp  falHr,c-off 

of  that  nlo^onl^^t.  ttr.ine:  to  the  ronsfanf  Moiitroal  jm^l  n> 


soling  to  note  that  an  extensive  falling-off  [  ^'’’*1  manager  of  one  of  our  banks,  carrying 

on  public  revenue  due  to  diminished  imports  j  ii'PPi’i’-'iiinafely  $4,000,000  in  Canadian  call 


.  I  ■  .  r  ....1:..  ....  "Il  (Ml  MI  n- re\ eiiiie  uue  10  oiiuiiiisiico  ini  iiori  s  :  . . . -  -  - 

arrtval  .1,  this  country  of  ^  ><tock  is  being  offered  at  Hie  official  niini-  „„(  confined  to  Canada.  Not  onlv  is  it  'oans.  This  was  the  dialogue: 

labor  of  the  less  skilled  variety  (for  the  labor  priee  with  110  bidders,  or  with  bids  ■  j,  :  "i  have  been  greatly  interested  in  your  »v>^vi..-c. 

unions  have  .seen  to  it  that  the  importation  ,vhioh  are  eonfined  to  very  small  fraetional  (.trimglv  suspected  that  it  will  eontinne  '  remarks  about  ininiinum  quotations,”  he  ^  professor  sajs. 

of  skilled  labor  shall  not  be  encouraged  any  |,its.  It  is  impossible  to  do  business  at  Ibis  ,  f  bl  ft  fh  Uaid  that  you  aro  well  within  the  mark  when 

more  than  they,  an  possibly  help,  and  the  p^ice,  e.xeept  where  some  purchaser  parti-  ,f  t^e  eha''n"ge  Is 'nV  a^norn^rnt  '  ”  You  don’t  approve  of  them’’”  I  ventured.  Jou  say  that  our  .young  bankers  are  seriously 

immenseix  lapid  expansion  of  the  industries  .bares  to  complete  a  doubted’’  savs  the  ’’Gn  tho  contrary.  I  think  you  are  right.,  endeavormgtora.sefhe.rprofess.onalequip- 

of  the  country,  thousands  upon  thousands  of  bb„.b.  -pbe  pHces  are  probably  not  far  out  (.ommerc;  “whether  Nobody  is  fooled  by  minimum  quotations  men  at  the  present  time.  Although  we  have 

i^m ir -t-  of  .he  umted  s/ates  womd  '“.'h-  are  moved  .he  better  ^ 

of  skilled  labor  by  a  sort  of  xaeiiiim  above  p,  ,hen,  there  is  good  [rtre*" E.mipean^arwerrio^come'^  once  Gf  course  it  was  only  one  man’s  opinion,  markahly  fine  work  on  the  average.” 

and  pressnrelvdow  the  lack  of  any  supply  reason  why  they  should  prevent  business.  industrial  establishments  but  it  was  an  honest  opinion,  right  or  wrong.  Professor  hwanson  has  Prepared  for  the 

of.sk.!ledme„  or  .hee.xpHn.^^^^^^^^^  Are  onr  readers  aw.are  that  those  ofticial  of  northern  France  are  not  onlv  in  the  hamls  It  is  rather  amusing  to  be  referred  to  as 

swV  '^u'"'nlf",mTar^^w^  minimum  prices  on  bank  stocks  are  with  (Jermans,  but  many  of  them  have  “a  lay  man,”  after  fifteen  years  of  eoncen- 

I^dT.  r  Inl  unfiMed  scarcely  a  I.  exception  several  points  some-  destroyed  or  dismantled.  Tho  .same  (rated  study  of  stocks  and  the  nps  and 

and  Its  W..X.S  and  unfit  ed  fir  an.xhing  but  (,„„.s  as  many  as  half-a-do/,en  points-  j,,  (r,,,,  „f  eoiirse  of  the  Belgian  factories,  downs  of  the  market  ticker,  to  say  nothing  of 

heL'Thli'^if.ri'nn^  above  I  he  low  figure  at  which  open  trading  Southeastern  Europe  has  suffered  severely  a  clientele  which  approximates  at  least 

been  thus  lifted  lip  n  spile  of  the  fact  tha  bank  slocks  in  the  first  j  (..  ypo  investors.  A  “lay  man”  could  not 

wii  "'1’  half  of  1914.  before  (hr  war  was  so  much  as  i,i(act,  hut  in  all  these  countries^here  i  hold  a  following  of  that  dimension  for  the 

skilled  worker  whatsoexer.  The  w  idespread  dreamed  of.'  \Vha(  is  the  idea  of  (elbng  us  .i-iiUA  lou _ !  shor(  neriod  of  three  months.  His  ambitions 


Financial  criticism  is  based  upon  exper¬ 
ience  and  that  same  composite  impression 


gmnenl. 

The  other  day  1  xvas  speaking  to  the  gen- 


Seated  tenders  will  be  received  by  the 
undersigned  up  to  the  l’6fh  day  of  April, 


ling  ?39,000,  made  up  as  follows: — 

(1)  f'oUcrele  Paxeiiient.  $22, .'•OO — Fifteen 

year.*--.  Interest  6^,  payable  half- 
yearly. 

(2)  Sidewalks,  $5,500 — Sex*en  years. 

Interest  payable  half-yearly. 

(3)  Grading.  $11.000 — Five  vear.s. 

Intere.st  6%,  payable  half-yearly. 

The  highest  or  any  tender  not  necessar- 


I  'HARLE.S  .T.  DRAKE. 
Clerk. 

719  McIntyre  Block. 
Winnipeg,  Manitoba. 


T  had  no  qnaliticalions  for  the  position  of  ^alf  of  1914.  before  (he  war  was  so  mneh  as  are"iii tact"  hut  hr^lTthese  ^JiunTries^hcre  hold  a  following  of  that  dimension  for  the  Kingston,  Out.  ferred  i  9  per  rent.,  agamst 

Med  worker  xvhatsoexer.  The  widespread  dreamed  of*  Wlnt  is  the  idea  of  telling  us  .  "  *  uio  o,„K4fi«no  -  -  1 -J  per  cent,  in  191.$.  These  earnings  appear 

1 -Ihidinc  curse  of  this  coiintrx  is  and  has  n  ,  ,  .  .  i  i  i  has  been  a  tremendous  loss  of  skilled  labor  —  short  period  of  three  months.  His  ambitions  t  u  t  a  <•>  he  calculated  after  all  possible  charges 

n  bm  -ear  pTM  i  r^  ha.  we  must  not  trade  in  smch-aml-such  a  «  loss  that  grows  greater  and  greater  as  the  would  be  cut  off  at  both  ends  and  there  roNFiDENr*  cannot,  be  restored  ^  b,en  deducted,  and  'J he  whole 

n  for  xears  past,  me  extr.iorninar.x  ana  bank  stock  helow  201,  when  that  same  p„,,fli^(  ppds  It  can  scarcely  be  ones-  would  be  nothing  left  but  the  office  boy  and  until  there  is  a  wide  open  market.  *1  he  al-  after  the  payment  of  the  preferred  dividend 
form  lex  el  of  mefticienc.x  among  Its  sup-  stock  xvas  openly  sold  at  195  in  April,  191 1’.’  ,u„,  nhoii  war  is  or  (bom  «  ill  vain  regrets.  most  buoyant  feeling  on  Tuesday  of  thi.s  goes  to  the  accumulated  surplus,  which  now 

ediy  skilled  workers.  Il  is  more  notice-  ^  bat  is  the  idea  of  felling  us  that  we  must  ,  ,  vionsii-A  nnrl  tmaxnirlnbln  roo/iini,!  I  We  have  in  this  office  an  exhibit  of  letters  week.t  xvhen  the  Stock  E$:ct)a)ig0  i^opetied  **oouiits  to  just  about  $.5f>0.00n  or  11.1  ^er 

P  in  the  industries  which  sunniv  their  i  u  .t  u  ,  i  .  i  <• -mi  be  an  extensixe  and  unavoidable  readjust-  \\  e  na\  e  in  mis  orate  an  exuimi  oi  leiters  ,  u  ij  i  cent,  on  common.  Depreciation,  and  in¬ 
lets  bold  another  such  St ock  at  a  value  of  2b1.  „ent  of  competitive  conditions.  American  over  two  feet  high,  repre.sent.Dg  eorres-  un^er  the  new  arrangement,  should  be  an  terest  .other'$han  bond  interest) 'are  fakl 

am  IS  aireci,  me  prixaie  <  on.  iimer,  ,,  ^  valued  at  2.>b  in  an  open  Iran-  manufaetiirers  have  long  been  able  to  nro-  pondenee  from  readers  during  the  past  three  indication  of  what  to  expect  when  the  mar-  before  calculating  the  year’s  earnings. 

the  nnxfltp  consumer  is  less  aide  lo  nro-  _ _  I_  _ 1  mpiiuini  inn-ro  unvr  loiig  mcmu  jimiih  iu  [iru  i  .  .T  i..  , _ _ ^ _ ;*i _ »  ...ii/s..-  i _ ;  , _  /n _ i _ u; _ i-_  _  _ 


for  nil  nariies  "  enrolled,  and  they  are  doing  re-  Winnipeg,  Manitoba. 

Of  course  it’was  only  one  man’s  opinion,  Ann  work  on  the  average.”  -  _ ^ 

but  it  xvas  an  honest  opinion,  right  or  wrong.  Professor  hwanson  has  Prepared  for  the  RIORDON  PHI  P  ANIVIIAI 
It  is  rather  amusing  lo  be  referred  lo  as  ^  Hnancia  ItlUKUUJM  PULP  AININLAL 

•■a  I..V  .r„r  .v™,.  .one.,.-  C-  Mi 

«udj'  of  ,lo.-k.  an.l  "■'>  ""i  ,„,.r«dgr«i..l,vre»dmorT»,)F,OANr,.L  »"  ''}d~,d..v,  .„d  ,how,d 

downs  of  the  market  ticker,  to  sa.v  nothing  of  *  .  i-  r,  x-  mgs  alter  bond  interest  of  15.7  per  cent  on 

a  clientele  which  approximates  at  least  T>mf,s  by  making  appbcaf.on  to  Mr.  G.  A  .  13.8  per  eel 

15.000  investors.  A  “lay  man”  could  not  «  University.  |913;  while  earnings  on  common  after  pre- 


1913;  while  earnings  on  common  after  pre- 
iigsiou,  vFin..  ferred  dividend,  xvere  1.9  per  cent.,  against 

-  -  1.5  per  cent,  in  1913.  These  earnings  appear 

Real  roNFiDENr®  cannot,  be  restored  bave%ll'l‘dld^eSd!lnd 


and  abiding  curse  of  this  country  is.  and  has  (bat  we  must  not  trado  in  such-and-sud,  a  “7  "7'*  "  iremenooiis  loss  oyK.i.ea  la 
b^en  for  .years  p.Tst.  the  extr.aordinary  and  bgnb  nf„ck  helow  201.  when  that  same  1 eL  *7(“  .tl  " 

uniform  level  of  inefficiency  among  its  sup-  ^(^^^  was  openly  sold  at  195  in  April.  191  1’.'  (j  "  pV,.’  (  ,h!  U  mer  tW 

pijf^edly  skilled  workers.  It  is  more  notice-  ^  bat  is  the  idea  of  felling  us  that  we  must  L 

aMe  in  the  industries  which  supply  their  bold  another  such  stock  at  a  value  of  ’261.  Lll "f' ‘Z7eHHv2  Ame 

plriducfs  direct  lo  the  private  consumer,  when  it  was  valued  at  2-56  in  an  open  Iran-  lonl^ 

for  the  private  consumer  is  less  able  to  pro-  j,i  February.  1914?  Is  if  suppo.sed  1  lines^  Ld 

feet  himself  against  incompetency  and  less  (b^t  by  siieh  means  as  this  the  public  can  ^ was  ill  L  ^  o^  lb  ^li^f 

insistent  upon  good  workmanship;  the  in-  bo  convinced  that  these  stoeks  are  worth  Thex  wdl  he  mud.  mll^ab 

diistries  which  produce  machinery  and  other  ,ban  ihev  were  before  the  Kaiser’s  1 1  ’  i  7  u  „ 

products  used  by  corporate  purchasers  are  (mops  entered  Belgium?  f '  ^  m  f  r  i  t  Ta 

sometimes  forced  (hy  the  strength  and  de-  prohibition  of  open  trading  in  hank  J*  7'  In  mamifllTed'* 

termination  of  their  customers)  into  a  mea-  „  nuisance  and  an  in.mstice  to  ^il^he  a  les  ■  and  La  reb^^ 

sui-e  oi:  efficiency,  whidi  is  often  attained  (hose  people  xvho  would  like  to  bur  and  sell  '  ^  „  fru  L  ^  r  ^ 


pro-  I  pondenf»e  from  readers  during  the  past  three  indication  of  what  to  expect  when  the  mar-  before  calculating  the  year’s  earnings. 

Ibis!  months  which  would  be  a  revelation  to  my  ket  can  operate  without  artificial  assistance.  President  Charles  Kiordon  sa.vs;  “Yoiir 
'  „.b„  *aiu«  about  one-man  oniniona  -  directors  have  mucli  pleasure  in  making 


products  used  by  corporate  purchasers  are  (mops  entered  Belgium?  f '  ^  f  r  i  t  .  ^11.' 

Komatimes  foreert  ibv  fbn  vlrcnclh  and  ilc-  ...  -  ,  .  .  ,  •<  Ihercfore,  fully  tO  be  expected  that 

sometimes  torcea  (iix  tiie  sirengtn  ana  ae-  prohibition  of  open  trading  in  hank  ‘ 

tMrmini)tinn  nf  fhpir  niictoinpr<^  into  5)  nipn-  .  •  *  t  ,  .  tariU  dUtlCS  levied  OH  manufactur^‘d  gOOds 

termination  Ol  tneir  customers)  into  a  mea-  f((opk,«  is  a  nuisance  and  an  in.mstice  to  «  1..= .  onA  lo.c  r _ _ 

sin-e  nt  cffii-ienev  wbieb  isi  ol'tcn  attained  .  .  .  .....  .  ...  w'lll  he  a  Icss  and  less  reliable  rcsource  from 

sme  nt  cuiiiem.x,  wnini  IS  oiten  aiiainea  (bose  people  xvho  would  like  to  bur  and  sell  -rnio  a„„ 

duly  by  extensive  importations  of  labor  from  j,  .jops  no  7  4  i  ^  4  i7b  ^ 

(he  United  .States.  It  is  this  slate  of  affairs  j  (,,  anybody  II  is  a  particular  inins-  Hiat  cnstomsreceipts  w  ill  become  anegligihle 

tthich  is  almost  wholly  rc'^DouMble  for  the  ^  ‘  ,  *  '  .  .  ,  ,  ^  ,,  ,  ^  factor,  but  merely  that  the  objects  on  which 

i\ men  IS  almost  w  noiij  respousinie  tor  me  to  those  who  would  like  to  sell,  berause,  «.;n  tr.  ^.4 

pxisting  piejiKlice  and  there  are  such  both  as  indixidiials  and  as  a  class,  they  are  dT.fL To  LLuL L 

prejudices,  and  it  is  foolish  to  blink  them-  obligation  to  anv  collateral  1  ,1.1,  IL  UlL  ii  f! 

against  Canada-made  goods  which  purport  (hev  have  never  henetitfed  bv  the 

to  be  of  the  higher  grade;  for  It  IS  significant  ,„pporl  afforded  bv  collateral  loans;  tbev 

that  there  is  no  prejudice  against  Canada-  ^olo  and  entire  owners  of  their  se- 

mado  goods  of  the  cheaper  and  less  pretent-  ,.„ritip9.  and  they  ought,  to  be  able  to  Inrn 


fact  was  the  basis  of  tho  tariff  act  of  friend  who  talks  about  one-man  opinions. 
191.3.  The.x"  will  be  much  more  able  to  Two  weeks  ago  I  was  I’alled  to  the  tele¬ 
hold  their  own  when  the  war  is  over,  phone  and  thi.s  is  what  I  heard. 


.  ,  1  ahox-e  report,  as  naturally  busines-s 

One  of  MV  READERS  informs  me  that  he  has  been  ver.v  much  unsettled  owing  to  the 
has  five  clients  who  are  desirous  of  pur-  During  I  hi.  early  part  of  the  war  the 


”1  don’t  know  you,  but  I  want  to  tell  you  chasing  large  apartment  houses 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


if  the  duties  are  to  produce  in  the  future 


,,  ,  ^  4  riM  M  James  J.  Hill  agrees  with  Jacob  Schiff  A.  J.  Kimmel,  Berlin,  Ont..  for  some 

as  they  liaxe  in  the  past.  Ihey  will,  in  ^,j(|  (bjs  fap  and  thinks  time  vice-president  and  general  manager 


asing  large  apartment  houses.  price  of  pulp  advanced  materially,  but  dur- 

mjr  thejast  few  months  the  ilemand  has 

— . .  .  '  .  fallen  off  and  prices  are  lower.  We  antici- 

— — i-^— — . . . .  pate,  howex  er,  an  improving  demand  for  the 

.  company’s  product  during  1915,  and  hope 

’  FINANCIERS  I  to  make  as  good  a  shoxving  for  the  current 

fOWS  THEM  “Your  directors  beg  to  report  that  owing 

lo  the  existing  financial  situation,  they  hax-e 
been  unable  to  secure  a  satisfactory  price 
A.  J.  Kimmel,  Berlin,  Ont..  for  some  for  the  bonds  they  hax-e  authority  to  issue.” 


.ions  qualities.  them  into  monev  i 

Now.  If  the  industries  of  Canada  are  per-  „,„,ket. 

mitted  to  remain  stationary  for  a  few  years,  _ 

It  will  be  possible  to  i.ffect  ji  gradual  weed-  bankir  laleb 

ing-oiK  of  the  incompetents,  and  even  to  i„f„rnis  The' 

tram  .some  of  them  into  ,.ompelen.-y-a  ^ 

quite  useful  and  legitimate  ,.rocess  when  it  reported  there,  ami 
IS  carried  on  at  the  expense  of  the  “improx-  ,jjp 

pr,  ’  hut  quite  Illegitimate  when  it  is  carried  pp„^p,.  .^rp  „.p. 
jn  (as  it  has  been  all  over  Canada  ffu-  years  ioTierl  Ro.  is 


them  into  money  if  they  so  desire  in  a  fair 


any  event,  be  le.ss  likely  to  keep  pace  that  the  finish  will  come  by  October  I . 

with,  or  outstrip.  Federal  expense  than  -  - 

has  heretofore  been  true.  Tho  tariff  Major  D.  Rykeut  MrCuAia,  vr 
,  ■  J  r  •  .  ,  v  II  .  home,  from  the  front,  stated  that  a  Ger 

bids  fair  to  play  a  much  smaller  part  „’p„-hv  trench  called  out  one  evei 


at  the  finish  will  come  by  October  1.  of  Canadian  Consolidated  Felt  Company, 

-  -  has  been  elected  to  the  presidency  in  place 

Major  D.  Rykeut  MrCuAia,  writing  of  D.  Lome  McGibbon,  who  has  retired  ppopj 


Figures  for  the  year  are  as  folio xx's; 
Iscoxi*:  Accocnt. 


i.iAs  fnic  in  r,ln,r  4>  ninnti  smaller  „or4  homc.  from  t he  front,  sf atcd  t hat  a  Gcriuan  from  the  board.  Depreciation  e.x'.o.s'i  48!9.5:?  '  ;)o!4ix» 

bids  fair  to  play  a  miieb  smaller  part  ^  near-bv  trench  called  ont  one  evening:  -  - - ^ 

from  the  fiscal  standpoint  than  at  any  “Have  a  hearf,  you  Canadians,  have  a  Jess  Willard's  qualifications  for  ad-  interest...  *‘T- 8;w  *“3"  652  *“.-,oi8.5 

time  since  the  Civil  War.”  heart.”  mission  to  the  financier  class  axe  somewhat  . -  “l 


A  banker  lately  returned  from  Vancou- 
xer  informs  The  FiNANtiAi.  Ti.xies  that 
things  are  hy  no  means  as  bad  as  they  are 
reported  there,  and  he  bases  that  conclusion 
largely  on  the  fact  that  the  pi-ople  of  Van- 
eonver  are  still  wearing  excellent  ami  well-  I 
conditioned  boots.  .Aml  there  is  more  in 


past)  at  the  expense  of  the  patrons  of  the  j,,p^p  ,i„,p  „,p  ^„pprfioia|  eriti.- 

industrv  while  the  •'improxer  draxvs  tnll  ,  „ 

.  ,  .  <Jreanis  ol. 


pay  as  a  skilled  xvorker.  That  such  an  im¬ 
provement  in  efficiency  will  go  far  to  elim¬ 
inate  the  shocking  aimmnt  of  waste  that 
has  bemi  going  on  in  this  country— the 


Nearly  all  of  these  considerations  apply  .  ,  ,  “rT  x,  xx-  a  k  Iu  M tm'* 

L.  M.  Wood,  of  J.  &  L.  M.  Wood,  has  that  he  will  get  more  than  $15,000  as  his  “  15  _ 

to  (anada  in  almost  as  large  a  measure  appointed  to  the  vacancy  on  the  share  of  the  gate  receipts  of  the  big  fight,  but  . 

as  to  the  Stales;  for  while  we  have  not  Canadian  Consolidated  Felt  Board.  He  his  profits  from  the  picture  rights  may  be  ^ei  Surplus. .. . 
attained  as  large  a  degree  of  self-supporting  is  also  president  of  Standard  Chemical,  large.  ‘'•’’pus... 

abilitx-  as  that  eonutrv  we  have  gone  far  in  Icf”!  ^  Lumber  Company.  ■_  ■  ^  Total  Suriiius... 

that  direction  in  the  last  three  J  ears,  and  our  Kobinson.  the  new  member  of  Canada,  states  that  his  family  and  practical- 

imports  are  affected  xastly  more  than  the  (he  Canadian  Rubber  Board,  is  a  n-si-  ly  the  whole  parish  of  Howick,  Northum-  A?cts.  pTyabi'r: 
I.Eniled  States  by  the  decrease  in  imports  of  dent  of  Granby,  Qne.,  and  is  a  vice-  berland,  hax-o  followed  the  example  of  King  Blits  payatiie.  .'. 
capital.  We  may  as  well  reconcile  ourselves,  president  of  the  Granby  Consolidated  George,  promising  to  abstain  from  intoxi-  .\cc.  liabilities  . . 
,1  i-,  Uotrinnino.  4m  I  4  Milling,  Sineltiug&  Power  Company.  cants  during  the  penod  of  the  war.  -All  wine  Total  cur .. 


. .  Earl  Grey,  former  Governor-General  of 

W.  H.  Robinson,  the  new  member  of  Canada,  states  that  his  family  and  practical- 


P.\YING  FOR  THE  M'AR 


capital.  We  may  as  well  reconcile  ourselves, 
.Ts  the  .Americans  are  beginning  to  do,  to  • 
marked  change  in  the  incidence  of  taxation. 


Prev.  Surplus... 
Total  Surjilus. . . 


payable.  , . 
Ilabiltlies. . . 


cants  during  the  period  of  the  war.  All  wine 
cellars  have  been  locked  up. 


Total  cur,. 
Pref.  Stock 

marked  change  in  the  incidence  of  taxation.  jj.  R-  Wood,  xvho  made  a  large  circle  of  -  Com.  stock  ... 

the  mar.  The  duties  which  we  are  now  regarding  as  a  friends  when  associated  with  the  Standard  Bruce  Smith,  the  new  Toronto  manager  surp^at  reor* 

s  reasonable  irroiind  (emporarv  war  fax  will  be  found  sooner  or  Securities.  Limited,  has  taken  over  the  of  the  Royal  Trust  Company,  is  a  brother  Xccum.  Surp 

4  re^xonanie  j?r  uni  Ki.f  fUxa  management  of  the  bond  department  of  of  that  very  well-known  and  constructive 

J  o\  the  war  to  be  later  to  be  nothing  but  the  somewhat  bast>  Messrs.  Bongard,  Ryerson  &  Co.,  Bay  Street  real-estate  authority  and  financier,  Mr. 


has  been  coinc  on  in  this  efointrv _ the  ^ow  that  there  ^eetns  reasonable  vronnrl  temporary  war  tax  will  n©  lOUno  sooner  or  ^  ,  e  av’  i.  j  _i  a.  i  ^  ^  ai_  a  ^  »t  i  ^  *’i*  •  um.  l 

Uds  I.ein  goint,  on  in  i ms  connirx  me  ixoxx  inai  i nere  seems  reasoname  grouna  v  •  ,u:«„  u..4  4U4.  «m«,»...u«4  u  4  management  of  the  bond  department  of  of  that  very  well-knoxxn  and  constructive 

waste  44f  good  materials  turned  into  poor  for  eonsidering  the  end  ot  the  war  to  be  later  to  he  notmng  nut  toe  somewnat  dastj  Messrs.  Bongard,  Ryer.son  &  Co.,  Bay  Street  real-estate  authority  and  financier.  Mr. 

products,  of  human  labor  put  into  things  actually  in  sight,  il  is  possible  to  begin  to  beginning  of  anew  and  permanent  method  Toronto.  Home  Smith,  of  Toronto, and  is  reported  to 

which  are  of  no  use  ftir  the  purpose  for  xvhich  figure  upon  what  the  cost  fif  the  xvar  must  raising  revenue.  TTnless,  of  course,  our  r.  .1  l  i-  j  .  1.  m  share  of  the  characteristic  inx-entory.. 

■  ,  J  1  f  .•  I  1-1  1  4  4.  1  1  u  4i  1  11  •  ■  .  tjMi  t,sntii4»nf  enn  ennirivn  to  snvA  mnnuv  JoHN  P.  HoDf480N.  who  died  at  his  home  family  abilities.  He  has  been  for  some  vears  Gash . 

thex  ai-e  mlended,  of  articles  which  wear  bo  lo  (  anada  and  how  the  lull  ,.s  going  to  eonlnxe  to  saxe  monej,  piattsburg,  N. Y..  on  Wednesday,  was  an  manager  of  the  Bank  of  Montreal  at  St.  Rec.. 

out  in  hall  their  proper  life-time.  And  w  hen  affect  our  economic  posil ion.  'I'he  generally  whieh  is  dimcuit,  elder  brother  of  the  late  Jonathan  Hodg-  Catharines.  Total  cur 

the  Canadian  product,  taken  as  a  general  quoted  figure  is  (ho  sum  of  one  hundred  son  of  this  city  and  was  widely  known  and  - — -  insurance.. 

average,  is  recognized  as  being  iii)  to  the  million  dollars  as  the  price  of  a  vear’s  par-  Wouldn’t  it  be  sad  if  all  the  spare  money  popular  here.  He  xvas  born  in  1826.  ajiid  Charles  D.  Sheldon  erstxvhile  "  wizard  jn^^t  7’ 


the  Canailian  product,  taken  as  a  general  quoted  figure  is  tho  sum  of  one  hundred 
axerag4’,  is  recognized  as  being  ii|)  to  the  million  dollars  as  the  price  of  a  year’s  par- 
standard  xvhieh  it  ought  to  reaeh.  there  will  tieipation  by  this  Dominion;  and  some  of  us 
no  longer  be  the  same  necessity  for  high  are  apt  to  look  upon  the  addition  of  such  a 
duties  to  protect  it  from  the  competition  of  sum  to  the  national  debt,  “for  piirel.x’  non¬ 


in  the  eoiintrv  got  into  bonds  before  the  made  a  fortune  in  Michigan  copper  mining  of  finance”and  blind  pooloperator,  emerged 
.4,  L  «,o,.L4.4c  =,.4.  ,Aon,.  ««<,«■>  at  an  early  age.  When  still  a  comparatively  from  the  penitentiary  this  xx-eek.  having 

.  tocK  marKcis  are  r  aiij  open.  young  man  he  retired  from  active  business  wound  up  his  sentence  long  before  the  liqui- 

-  -  spent  his  remaining  years  travelling,  dators  wound  up  his  insolvent  estate.  The 


Total  cur. .  . 

Insurance . 

Properties . 

Inx-est . 


1914 

.  $375,862 

.  65,951 

1913 

$309,679 

48,9.5.3 

1919 

$,306,8,34 

30,400 

$.309.91 1 
.  62.8.3:* 

$260,726 

32.652 

$276,434 

.50.185 

.  $247,078 

$228,074 

$226,249 

!  160.000 

160,000 

1.37,021 

$87,078 
,  I57.:*02 

?»^S.074 

89.22H 

$89,228 

.  $244  .:*so 

$1.57,302 

$89,228 

Liabilities. 

$8.86,;*4.3 

363.686 

70,214 

.39,818 

$700,020 

;*8S.077 

138,261 

31,678 

$80,000 

245,918 

35,965 

$1,360.06.3 

1 .000,000 
4, .500  000 
1  .500.000 
2,55.512 
244.380 

$1,258,037 
1.000.000 
4. .500.000 

1  ..500.000 
255,512 
1.57„302 

.$361,882 

1 .000,000 

4.. 500.000 

1..  500 .000 
265.019 

89.228 

$8,859,9.56 

$8,670,852  $7,716,130 

•Assets. 

$1,591,761 

40,904 

294,442 

$1,. 577.010 
15..561 
27.3.746 

$1.1.55,700 

22.797 

275.491 

$1,927,108  $1,866,317  $1,453,988 
11,01!  ‘2.3,818  17.76.5 

6,873.762  6,7;*-2,841  6, 196. ,501 

48,075  47,678  47,876 

$8,859.9.56  $8,670,852 

$7,716,130 

WENTZELL’S  LIMITED 

foreign  goods,  and  xve  shall  gel  down  to  a  productive  purposes,”  as  a  terrible  burden  BANK  OF  BRITISH  NORTH  AMERICA  and  at  the  same  time  endeavoring  to  help  yellow  newspapers  gave  him  a  large  amount - 

more  reasonable  price  level,  a  lex  el  which  under  whieh  we  shall  stagger  for  generations  The  annual  report  of. that  great.  Anglo-  t  aji  imse  .  lenV'heaT/h  "and7cf  contemplate^goin7^n^o  annual  meeting  of  shareholders  of 

xvill  be  iierfcctly  satisfactory  lo  the  Cana-  to  come.  Noxv,  tho  population  of  Canada  Canadian  institution,  the  Bank  of  British  L.  p.  Fournier.  proprietor  of  t  he  Up-  buHners  in  Canada  Wentzells  Limited.  Halifax.  N.S.,  took  place 

diaii  inaniifaciurer,  for  he  will  have  ma-  is  betxveen  eight  and  nine  millions,  of  whom  North  .America,  will  be  found  in  another  town  Inx-estment  Company,  Freneh-Cana-  - - -  Alarch  18,  and  the  usual  dixidend  of  4  per 

lerially  curtailed  his  costs  by  inc  riMsing  his  probably  Ixx'o  millions  are  engaged  in  the  jiart  of  this  issue.  Tho  figures,  in  the  form  dian  realty  house,  writes  to  say  that  in  his  I  Peter  McArthur,  the  well-known  C'an-  cent.  W8.s  declared  on  the  preferred  stock 

'■ _ 4U„  ,.,.7..  4^.1  „  f  4i„  4..;„:„„1  _ _ Opinion  The  k  inancial  Times  is  the  most  adian  xvriter  on  agricultural  topics,  claims  and  a  dividend  of  3  per  cent,  was  declared 

effiiiei  .  earning  of  income  for  tho  support  of  them-  of  the  original  English  report  in  sterling  useful  of  all  Montreal  newspapers.  Inci-  to  be  a  sure-thing  farmer.  Addressing  four  upon  the  common  stock.  The  president. 

Kmiiloyrrs  have  been  4iblige(l  to  take  selves  .'i.nd  the  remaining  six  millions  (eon-  currency,  have  already  appeared  in  this  dentally  Mr.  Fournier  says  that  despite  hundred  delegates  at  the  fiHeenth  annual  H.  W.  Wentzell,  reported  that  the  year 

whatever  xvas  offering  in  (he  way  of  labor,  sisting  of  non-pro<lueers).  The  war-bill  will  paper  some  weeks  ago  and  been  com-  the  war  he  has  been  doing  a  big  turnover  in  at  the  College  street  Public  Library  this  ending  Februar.v  28  had  been  a  good  aver- 

If.  as  a  result  of  the  ee.ssation  of  industrial  therefore  be  in  tlic  neighborhood  of  fifty  niented  on.  Profits,  as  was  to  bo  expected  weeks,  haxing  sold  prcjpcrties  xveek,  he  said:  1  am  a  farmer.  When  I  say  age  year  and  that  the  steady  increase  in  the 

11...,.  ..-4.  4  u  -.4  I  1  11  1,  J  4-  41  J  •  1  ‘  J  4U  _ :4U  „4.-..«  1 1 .  II  4U-  OH  behalf  of  over  forty  clients  during  the  a  farmer  I  mean  a  real  farmer,  for  I  have  a  turnover  of  the  company,  which  had  been 

expansion,  the.x  are  going  to  be  perniilled  dollars  per  head  ol  tho  producing  popnla-  and  as  was  the  case  with  practically  all  the  n,„u(h  of  March.  He  is  not  only  a  realty  farm  xndth  a  mortgage,  a  hired  man  and  a  shown  in  recent  vears,  had  been  well  main- 

to  exercise  selection,  and  xveed  out  the  tion;  although,  as  it  will  not  have  to  be  e.x-  banking  institutions  of  the  Empire  tf  not  expert  but  a  lawyer  and  a  graduate  of  Laval,  sick  cow.”  tained.  bringing  the  sales  for  the  .vear  just 

(Jesirable  and  competent  worker  from  the  tingiiished  until  the  producing  population  is  of  the  xvorld,  were  somewhat  curtailed;  -  - r  closed  to  $1,020,009.  This  figure  marks  the 

undesirable  and  incompetent,  a  consider-  probably  a  good  deal  larger  than  il  is  now,  hut  since  thev  have  been  steadilj'  progress-  ,,  7  Tlmrnhill  Branch,  of  Messrs.  Macnab  &  Nichols  no  doubt  pas.sing  of  tlie  million  dollar  mark  in  the 

.hi4>  .,4.,.iir..,  11.4,  4,-4,=, .,4  I  A  <•  f  4  4i  ■  4.1  -4  u  A  11  1,  c  4U  i  '  4  4  i  ,-4.0-,,  r  •?  1 '  „  .  ^ “6  Sterling  Bank,  has  been  transferred  to  are  congratulating  each  other  on  the  fact  turnover.  The  business  has  had  an  unin- 

able  portion  of  Hie.  present  bod.x  of  factory  the  eventual  per  capita  burden  will  be  con-  mg  for  tho  last  twelve  .x  ears  from  7  Vj  per  Watford  as 'reller.  Mr.  Jackson  xvas  one  of  that  Mr  Timmins  has  been  dragged  into  the  ierrupted  dividend  record  sinceitsincep- 

and  shop  workers  in  Canada  will  shortly  find  siderably  lighter.  Is  this  an  alarming  amount  cent,  on  the  stock  in  1903  to  14  per  cent,  a  the  mainstays  of  the  Thornhill  hockey  team,  Carslake  Hotel  affair.  I  know  Mr.  Tim-  tion  in  1892. 

their  xxay  back  lo  the  ranks  oL  unskilled  for  a  people  occup.viug  a  territory  of  e.xlra-  slight  temporary  setback  is  not  a  serious  and  was  largely  instrumental  in  bringing  mins  well,  and  can  say  that  though  he  is  The  net  profits  for  the  year  available  for 

labor  where  they  belong,  and  where  they  ordinary  natural  productiveness,  anil  them-  matter.  The  balance-sheet  shows  a  posi-  the  team  into  the  final  round  of  the  Metro-  the  embodiment  of  peace  and  quietude  be  dixndend  purposes  were  $.49. 100,  slightly  less 

„.;n  4.o4,ii„  V,,.  01,1.4  lo  .04.1-4,  ..  11-.’  1  11-  4  -A  4-  f  4’  _  1  oiiA;,..  _ _ I  4U  44  politan  League,  when,  after  a  draw  in  the  has  a  teuaeitv  (and  an  income  of  approx-  than  four  per  cent,  on  the  overturn.  After 

Bill  easily  be  able  to  make  as  good  a  living  selves  possessed  - when  not  carried  .away  Don  of  exceptional  solidity,  and  the  extent  firs(,  g^me,  they  were  finally  beaten.  Mr.  mating  $1,000,000  a  year)  which  should  be  pavment  of  the  two  dividends  there  re- 

as  their  abilities  entitle  them  to.  There  are  by  the  lures  of  excessive  prosperity — of  an  of  the  bank  s  business  and  the  confidence  Jackson  played  for  the  Thornhill  hockey  useful  in  any  sort  of  a  scrap.  mains  $19,.}02  to  carry  forward  to  the  credit 

a  great  inan.x' compensations  about  the  ter-  exceptional  degree  of  thrift,  enterprise  and  of  its  clientele  aro  obviously  increased  team  for  three  seasons,  and  on  leaving  ^ - -  of  profit  and  loss.  The  balance  of  $8,648  to 

mination  of  a  period  of  e.xcessive  expansion,  energy?  It  does  not  appear  so  to  us.  The  rather  than  diminished  by  the  year’s  ex’ents.  presented  with  a  purse  of  $75.  J.  H.  McKechnie.  the  new  president  of  the  credit  of  profit  and  loss  at  the  close  of 

_ ,  .U  4  B  V'  4  4  4  14  ■  I  41,  -4.,  4— *  4  4  1,..*  Nlf-  LI.  V.  Donnelly  was  transferred  from  the  Canadian  Consolidated  Rubber  Com-  the  preceding  year  was  added  to  reserve, 

chances  are  that  when  (  anadian  industry  It  is,  by  the  way,  a  very  gratifying  fact  that  Palmerston  to  lake  Mr.  Jackson’s  place.  pany,  knows  all  that  there  is  to  know  about  which  now  stands  at  $31,000. 

This  MINIMUM  price  business  is  beginnintr  I*®®  recovered  from  the  .shock  of  the  confidence  of  the  Canadian  people  in  - -  the  manufacture  of  rubber  goods.  He  has  'The  authorized  capital  of  the  compauv 

in  Innk  Ukn  44.  GninLiniitinn  in  Rn=*7:  4  e  dislocation,  we  shall  find  that  the  average  their  hanks  as  repositories  of  funds,  which  Richard  J.  Griffin  was  dined  this  week  been  at  it  for  thirty  years  at  least.  Mr.  is  .$300,000  7  per  cent,  cumulative  partici- 

'Prade  °  **  Canadian  producer  is  economising,  as  com-  xvas  always  great,  has  been  immeasurably  lAnvalaMHahiliVi^AK'ii^alnn  r!?ft.n4,rliinn  ^^*!K^hnie  became  associated  with  the  late  paling  preference  stof^-,  of  xxhich  $235,000 

iraae.  -41  u-  a.4  •  4  41.  i.  a  ..i*  *1,4, -uiii  •4U  u-  b  Employers  Liability  Assurance  Corporation  S.  H.  C.  Miner  in  a  business  and  family  con-  is  issued  and  .$116,000  common  stock,  of 

- - — -  pared  with  his  expenditure  previous  to  the  enhanced  as  a  result  of  the  skill  with  which  of  London,  on  the  occasion  of  his  retirement  neotion,  being  a  brother  in  law  of  Mr.  Miner  which  $112,000  is  issued.  If  the  common 

RANK  «iTnrK«i  AHJn  TMif  AiAREir'i-  ^  larger  sum  than  fifty  dollars  Canadian  bankers  prepared  for,  and  the  from  the  joint  managership  of  the  Corpora-  That  was  about  1885.  and  a  year  later  they  stock  receives  more  than  six  per  cent. 


BANK  STOCKS  AND  THE  MARKET. 


*44  Innk  Hkn  44.  r'nin)4m4iti44n  in  R,4=*r..:  4  «  dislocation,  wc  shall  find  that  the  average  their  hanks  as  repositories  of  funds,  which  Kichard  j.  uriffin  was  ainea  this  weefc  been  at  it  tor  thirty  years  at  least.  Mr.  is  .$300,(X>0  /  per  cent,  cumulative  partici- 

'Prade  °  **  Canadian  producer  is  economising,  as  com-  xvas  always  great,  has  been  immeasurably  lAnv«l«M7«?ii1i7i7AK'ii^i.!inn  r!?ft.n44rl*inn  ^^*!K^hnie  became  associated  with  the  late  paling  preference  stof^-,  of  which  $235,000 

iraae.  -41  u-  a.4  •  4  41.  1.  a  ..u  *1,4, -uiu  •4U  u-  b  Employers  Liability  Assurance  Corporation  S.  H.  C.  Miner  in  a  business  and  family  con-  is  issued  and  .$116,000  common  stock,  of 

- - — -  pared  with  his  expenditure  previous  to  the  enhanced  as  a  result  of  the  skill  with  which  of  London,  on  the  occasion  of  his  retirement  neotion,  being  a  brother  in  law  of  Mr.  Miner  which  $112,000  is  issued.  If  the  common 

RANK  «iTnrK«i  AHJn  TMK  AiAREV'i-  ^  larger  sum  than  fifty  dollars  Canadian  bankers  prepared  for,  and  the  from  the  joint  managership  of  the  Corpora-  That  was  about  1885.  and  a  year  later  they  stock  receives  more  than  six  per  cent. 

_  AKKBI.  pypj.y  year;  that  is,  that  he  is  producing  as  rock-like  firmness  and  courage  with  which  tionafteraconnectiondatingfrom  theincep-  decided  to  make  rubber  footwe4Tr,  and  the  dividend,  the  preferred  stock  is  entitled  to 

Th.e  minimum  price  rule  is  practically  pro-  much  Valuable  product,  and  living  lo  all  they  withstood,  the  most  trying  financial  ‘'.0°  A?  L'ompany  was  launched  the  same  increase  over  the  preferential 

hlW,«.h. .b.l  th,  ™ld  b.s  evpr  p..4e<l  ?Strrir*ariffl^p- ■.^rnTb'S  2ipd‘''.u.hoS\f"4S^  Tb.re  ar,  bo 

disn  bank  stocks,  at  least  so  far  as  open  not  as  luxuriously  or  as  extravagantly,  upon  through.  manager  and  now  sole  manager,  occupied  Granby  Company  went  into  the  new  con-  Wentzells  Limited  is  one  of  the  largest 

market  dealing  is  concerned;  there  is  prob-  a  total  cost  at  least  fifty  dollars  less  than  -  the  chair,  and  the  vice-chairman  w-as  John  solidation  known  as  the  Canadian  Consoli-  grocery  businesses  in  Canada  a  d  enjoys 

aWy  a  good  deal  of  prixate  transferring  before  the  war.  It  is  true  that  we  shall  have  Quebec  Railw’ay  has  now  been  tacked  <l®t®d  K9t’Ler  Company.  Mr.  McKechnie  able  manag^eut.  Directors  were  elected 

«  4  1.441  .  1  4.  •  .  ,  4V  .  4  1-  ij  •  .4-4  4  41.  A  ~  4  Montreal  manager  for  all  branches  of  the  retired  fron  the  actixe  management  but  has  as  follows;  H.  Vi.  Uentzell  pre.sident  and 

going  on,  at  prices  a  little  below  the  mini-  sundry  other  burdens  to  shoulder  111  addition  on  to  the  proposed  power  merger  movement  Corporation’s  business.  been  on  the  board  of  directors  ever  since  general  manager).  J.  J.  Penny,  (assistant 

mum,  as  all  such  stocks  are  held  outright  to  those  of  the  actual  war  expenditure.  .Ys  in  this  Province.  Why  Sherbrooke  should  _ _ manager)  D.  S.  Hart,  (Secretaj'  )  R.  Moul- 


aad  there  is  no  absolute  necessity  for  em-  has  been  repeatedly  pointed  out  in  these  be  ovA'looked  it  is  hard  to  say,  and  anyhow 
ploying  a  broker  in  buying  or  soiling  them,  columns,  we  shall  hax  e  to  begin  paying  for  why  confine  it  to  the  Province  of  Quebec? 

Only  three  of  the  banks  listed  in  Montreal  our  own  government  and  our  own  public  - - - 

w'ere  traded  in  during  the  past  week,  and  works  and  improvements  out  of  our  DELOITTE,  WINDER,  GRIFFITHS  & 
two  of  these  were  in  lots  of  less  than  six  own  pockets  instead  of  charging  them  to  .  A  1  ■  ”^di  *a  ■  p. 

shares  at  the  minimum  price;  the  Bank  of  capital  account;  but  that  is  merely 

L,  iiAL  1  ,.•^(0.  are  moxmg  their  Montreal  emoe  to  No. 

Montreal  is  the  only  one  which  is  freely  what  we  should  have  been  doing  (501  Merchants  Bank  Building,  205  St. 
d«dt  ia,  and  for  which  holders  on  Friday  |  all  along,  and  there  is  no  reason  w  hatever  I  James  Street,  on  the  17th  inst. 


REMINGTON  TYPEWRITER. 


and  improvements  out  .>f  our  DELOITTE,  PLENDER,  GRIFFITHS  &  ^  T*"®  Remington  Typewriter  Company’s  with  $1,214,094  in  1913,  therefore  after 

ickets  instead  of  charging  them  to  COMPANY.  statement  for  year  ended  Dec.  31.  1914,  paying  $510,000  in  preferred  dividends, 

account-  but  that  is  inerelv  The  firm  of  Deloitte.  Plender,  Griffiths  &  shows  a  heavy  decrease  in  net  earnings.  The  there  was  a  deficit  of  $496,2’29  on  the  year’s 

,  ,  J  .  ■*  Co.  are  mox  ing  their  Montreal  office  to  No.  report  gix-es  net  earnings  as  $576,416.  com-  operations.  The  company  is  x-erv  strong 

we  should  haxe  been  doing  (joj  Merchants  Bank  Building,  205  St.  pared  with  $1,751,98*  and  $1,765,475  in  in  cash,  though  the  profit  and  loss  surplus 

g,  and  there  is  no  reason  whatever  James  Street,  on  the  17th  inst.  1912  and  1913,  respectively.  has  been  substantially  reduced. 


manager)  D.  S.  Hart,  (Secretar:  )  R.  Moul- 
ton,  tViee-President)  G.  A.  Moulton,  G.  F. 
The  net  income,  after  charges  and  de-  Ring,  John  W.  Regan, 
preciation,  amounted  to  $13,771,  contrasted  .  — 

with  $1.214,0M  in  1913  therejire  after  The  Financial  Times  is  printed  and  pub- 
paying  $510,000  in  preferred  dividends,  lished  at  275  Craig  Street  West,  Montreal, 

there  was  a  deficit  of  $496,2‘29  on  the  year’s  by  The  Montreal  Financial  'Times  Pub- 

operations.  The  company  is  x-ery  strong  lishing  Company,  Limited,  Montreal.  T. 

in  cash,  though  the  profit  and  loss  surplus  K.  Dickinson,  President;  B.  K.  SandweU, 

has  been  substantially  reduced.  Vice-President  / 
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The  Canadian  Bond  Market  Offerings 


NATIONAL  TRUST  CO. 

LIMITED 


I 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACT?  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADRIINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  r.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  3IRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST 

PERCIVAL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NEGOTUTIONS 


Pembrokt..  Ont. —  Drhrntiire  salo— O.  .A  Stim- 
son  and  Company.  Toronto,  wrrp  awarded  the 
recent  Issue  of  Ppmbrol.e  .%  per  cent  ten  year  instal¬ 
ment  debentures.  amoiinlinK  to  There 

were  eight  or  ten  other  bids  This  money  was 
re<luire<l  by  the  town  for  the  installation  ol  a  Are 
alarm  system. 

BerlEn,  Ont. —  DebenliireR  authorized — The  elty 
couneil  passed  a  by-law  iiroviding  for  the  Issuanee 
of  Sfi.OOO  tuberculosis-saiiitarium-constructlon  de¬ 
bentures. 

BowMSNvti.LE.  Ont. —  Oehenture  sale  -W.  A. 
Maekenzie  4  fo..  of  Toronto,  recently  purchased 
an  Issue  of  J.lo.OOd  S'j  per  cent.  ,tO-lnstalmciit 
debentures. 

Carroll  CONsoiiOATEn  .st  D.  No.  RliS  (P.  <>.. 
Carroll'.  Man. — Debenture  sale — The  ts.Odo 
•S  per  cent.  reg.  tax-free  bulldins  and  eiinipincnl 
debentures  were  awarded  to  \V.  I,.  McKinnon  A 
Co.,  of  Regina,  for  S(>.S7.‘>  iS.">.!»rt7)  .-ind  int  other 
bidders  were:  C  N.  Moyer  A  Co  .  *$<i,N7.'i:  H.  O  - 
Bara  &  Co.,  Toronto..  ^«.R7d,  T  R  Billet  4  Co.. 

MacNeil  4  Noting.  Toronto.  $r,.K*iO; 
(foldman  4  Co..  Regina.  ;  Rrent.  N'oxon  4 

Co.,  Toronto.  Sfi.SOb:  C.  H.  Bnrgess4  Co..  Toronto. 
♦*«.7O."i  ti0:  .Ravage  4  Metiavin.  *tl.6tO.  All  bids 
provided  for  the  payment  of  accrued  ini.,  except 
the  two  marked  with  an  asterisk  (*i. 

Ct.At.T.  Ont.  -Debentures  voted.  -  'The  f|uPSfion 
of  issuing  the  Sl.'i.tMIO  .'a's  per  ce?it.  hosi>ltal-imi)t 
debentures  carried  by  a  vote  of  to  I7f>  at  the 
election.  Inleresi  semi-ann  Due  in  Iti.'t.'i. 

Mimota  Rvr  ai.  M  rvnTi'AMi  1  (PO.  M'viotaI. 
Man. — Debenture  sale- The  *7,000  per  cent. 
20-year  telephone-  R.vstein-<’omi>letion  debentures 
were  awarded  to  Wood,  (fundy  4  Co  .  of  Toronto, 
for  $7,OR7  (101,2421  and  int.  ttthcr  bidders  were 
W.  L.  McKinnon  4  Co..  Regina,  *$7,140;  A.  H. 


Markus  4  Co.,  Toronto.  $7,007:  G.  A.  Stimson  4 
Co..  Toronto,  $7.0.'i0;  R  C.  .Matthews  4  Co  . 
Toronto.  $7,017:  .1  Thompson.  Winnipeg.  $7.- 
OO.'i:  Murray,  Mather  4  Co,.  Toronto.  $0,024.00; 
Maeiielll  4  Noting.  Toronto.  $0.02.2:  Brent.  Noxon 
4  Co..  Toronto.  S0.02!t:  .\.  K.  .Ames  4  Co..  Toronto. 
$0.870. .70;  C.  H.  Burgess  4  Co  .  Toronto.  $0.00.7.70: 
Savage  4  McGavin.  Toronto,  ^.005:  .Ino.  Dolmer. 
AVinnlpcg.  S.7.70.7. 

Reixi.ifee.  .a  it  a.  —  Debentures  votiNl  —  The 
proposilioiis  to  i.ssiie  $.7. .700  20-year  water-works 
deftclency  and  $j.'g0ft  10-year  market -hiiilding  .7 
per  rent,  debentures  carried  al  the  election  by  a 
Aote  of  1 14  to  21  and  100  to  20. 

Reoina.  Sask. — l)el>enturp  sale  —  Reports  state 
that  Wood,  Gundy  4  <’o..  of  Toronto,  purchased 
$2K.7.000  .7  per  rent  additional  dehs 

St.  CATHAniNEs,  (Int.  Debenture  sale  -  Reports 
state  that  the  fmperial  Bank,  aeting  In  eon.mnetion 
with  Wood,  (iiind.A  4  Co  .  of  2oronlo  has  been 
awardeil  at  07  22  an  Issue  of  *120. (MHI  .7  per  eent. 
20-year  debentures 

.Sai  tfi  i:t  tTow  nshit  (P  <>.,  8  roN  ft  Crf  f  k  I .  Ont, 

Delientiires  auihori/.ed.  The  eouneil  passed  a 
by-law  authorizing  the  Issuance  of  $12,000  school- 
hnllding  debentures 

W  Ai.i.AcF  R  I  R  alM  cNiei  palitt,  M  A  N. —  Debent¬ 
ure  sale  C  H.  Burgess  4  Co.,  of  Toronto,  have 
been  awarded  *2,7  ono  4is  per  cent.  20-Instalment 
dehent  iires 

W  Fsr  \  AM  orvi  II.  n  C.  Debentures  authorized 
— ,c"ew.spaper  dlspalrhes  stale  that  an  i.ssue  of 
$0,000  o'}  per  cent.  20-vcar  ferrv  dchent'ires  has 
been  am horized. 

W  iNNiiT.f!,  M  an.  —  Debentures  authorized  The 
elty  eouneil  [lassed  by-laws  authorizing  the  Issuance 
of  $.7.28,000  debentures  for  various  municipal  pur¬ 
poses. 


APRIL 

DEBENTURE  LIST 

Particulars  arc  given  of  a  voide  range  of  Muni~ 
cipal  securities  which  yield  from  ,5%  lo  7%. 

List  gladly  sent  on  request. 


A.  E.  AMES  &  CO. 

^”£aSrs‘  Union  Bank  Building,  Toronto  ^ 


Established 

i88y. 


- '-2.  1  Saskatchewan 


March  Bond  Sales 


MunieipHl  bond  sales  in  ('anada  as  com¬ 
piled  by  Thf,  F’lNANft.Ai,  TtMFS  total  S’l,- 
27.S.98S  for  fhe  month  of  Mareli.  Tbi.s 
brings  the  figures  for  three  months  of  191.> 
to  «r2.170.Sin. 

•At  the  same  time  Canadian  municipalities 
financed  in  the  I’nited  States  to  the  e.\'t(uit 
of  Sfi.943,947.  In  February  ('anadian 
municipalities  financed  in  the  U.S.  to  a 
total  of  $.5,(190.0(10.  The  Cauadi.an  mtinie- 
ipalities  borrowing  in  the  T\S.  during 
March  were;  Calgarv  seliools,  S17.5.000; 
Edmonton.  $1  .OOti.OOh.  St  Thomas  Ont.. 
SloO.OOO;  St.  Bonifnee.  Man..  $200,000; 
Hoehelag.7.  Que..  .$.'17.5.000;  Maisonneiive, 
Que.  SSOO.OOO;  Qiiehee,  $2.12.5.000;  Vic¬ 
toria.  B.C.,  .$1  .OfKI.OOO;  Vancouver,  B.C.. 
$1,118,947. 

Bond  sales,  by  pro\  inees,  in  Canada  for 
the  three  months  were  as  follows: 

March  Kebruarv  .Irintiar.v 

Ontario .  $472,228  $2..7rtS,.7.7.7  $l,2G2.2;!fl 

Alberta .  I7(>,(M10  2.0.Mi.(ioo  . 

t^uebec .  4  1 7.  (HIO  2.7*. 228 

Manitoba .  4Ut,2.70  .•iPil  0110  2.f(00 

[Saskatchewan  .772.700  4PI.:|oo  72(4,100 


$2,125,000 

CITY  OF  QUEBEC 


BONDS 


Dated  April  1,  1915.  Due  April  1,  1920. 

nenonimatioiis  -  -  $1,000 

Principal  and  interest  Payable  at  the  Bank  of  Montreal, 
Ouebec.  Montreal  and  New  5’ork.  N.Y. 

PRICE;  99.45  AND  INTEREST  YIELDING  5k8% 

Tlie.se  hond.s,  created  under  authority  of  Ctlfci 
Charter,  are  a  direct  obligation  of  tlie  City  of  Quebec. 


Vova 

Scntla 

is.ooo 

so.iioo 

lirltlsb  Culuniljla 

i.nm'r.tioH 

UUTOO 

70.7.200 

$2,272,988 

ss<v««n 

^^2.SfMi.V»39 

The 

•  following  are  the  monthly  totals 

since  I!tl2 

% 

Jan  . 

1 .3S7.50H 

2.S(M>.930 

Feb  , 

2.5S0.87AS 

i.n.3S.sori 

«.007.s:i2 

r,.RH9  SS.3 

Mar 

1.926.716 

22,7,492 

S  (Ml  .731 

3. 273.  OSH 

April. 

927.169 

;i.«0s.s,%7 

15..VUi.Ul.'» 

May. 

1.02S.74S 

sso  rt.30 

14.7^1  .*U4 

Jane. 

1.690.244 

.3.4.3.%,T2H 

4.U01.IUS 

.rnlv.. 

1.967.476 

l.riftl  .024 

.*  .'rtr.Sfil 

Anii. . 

1  .H49.M7 

.S.3B.800 

2  3H»i,07(l 

Pept.. 

1  mis  oirv 

l.««.3.2t)0 

413  333 

Ort .  . 

1 

2.4.72,282 

3.0r>4.2(i0 

Nov. . 

1.296,664 

2.481,062 

2.70H  S7r, 

Dee.. 

492. .790 

I.l  12,700 

8. .726  812 

Total 

19.787,256 

20,5.70,227 

76,487.6.72 

12  ITO^Kin 

KIXI.  PAKTICl'I.ARS  ON  APPLICATION. 


zEMILIUS  JARVIS  &  CO. 

(.MKMBER.««  TORONTO  STOCK  EXCHANGE) 
JARVIS  BUILDING,  TORONTO,  ONT. 


InetaSla  by  ProA-iiirps. 

Full  details  of  the  municipal  bond  issues,  as 
compiled  by  The  Financial  Tiails.  are  as  follows 

I  Ontario. 


;  Pembroke  . 

j  Brampton . 

I  Sudbury. . 

Petrolla . 

Walkerville . 

Brampton . 

Dover  Township . 

Oakville  . 

Sandwich . 

Stamford  . 

Blenheim  Township . 

Scarboro'  Township . 

New  LIskeard . 

Kingston . 

Kingston . 

I  Wallaeebnrg . 

Tilbury  East  .  . 

Maidstone  Township . 

St.  Catharines . 

Collingwood . 


Fleming  &  marvixi 

BAEMBERS  STANDARD  STOCK  EXCHANGE.  Iml 

Orders  Promptly  Executed  on  All  Exchanges.  I  vB 

SPECIALISTS  IN  MINING  STOCKS  I  V 

The  present  ^•revaiIlng  unotations  offer  exceptional  opportunity  N 

to  Buyers  in  the  GORD  and  SITA’KR  Stocks.  ■ 

Pull  Information  Pnrnlehed  Upon  Request. 

WRITE.  'PHONE.  WIRE. 

LUMSDEN  BUILDING  TORONTO 


SaakatrheA 

I  School  Districts . 

Saskatoon  Schools . 

;  Swift  Current . 

Regina  . 

:  Broadview . 

:  BIggar . 

,  Ceylon  Village . 

i  Flaxcombe  N . 

I  Bengough  RM . 

I  Wallaee  R.M . 

!  Star  City  . 

Cahrl  \  illage  . 

I  Verwood  Village . 

j  Sturges  Village . 

Woiscley . 


British  Colu 


GOVERNMENT 

AND 

MUNICIPAL 

BONDS 

Our  present  ofterings  incl'icie  n 
good  range  oi  issues  .Nuitable  for 
the  investment  of  institutional, 
trustee,  and  private  funds  in  large 
or  small  amounts.  Income  yields 
of  from  about 

Sfo  to 

may  be  obtained. 

Particulars  on  request 

C.  H.  Burgess  &  Co. 
Traders  Bank  Bldg. 
TORONTO 


H.  O’HARA 
&  CO. 

Members  Toronto  Stock 
Exchange 

Debentures  of  Western  School 
[districts  and  Saskatcliewan  Rural 
Telephone  Companies  constitute 
investments  of  the  highest  charac¬ 
ter,  combining  ample  security 
with  high  interest  return.  At  pres¬ 
ent  these  Debentures  can  be  pur¬ 
chased  to  yield  a  very  attractive 
rate  of  interest. 

Write  for  particulars 

Royal  Bank  Building 

TORONTO 

5  Copthall  Court,  E.C. 

LONDON  (ENG.) 


victoria 

.Saanich  RM.  . 

Richmond . 

Summcrland  .  . 
Kamloops.  B.C. 
Oak  Ba.v.  B  C. . 
Point  Grey.  .  . . 


$1(17.000 
1 10.000  «  1 

1.7.000 

28.7. 000  ,7  I 

IS.CKMI  .  . 

18,000  .. 

2.000  .  . 

1.000  .. 

.7.000  .  . 

1 ,000  .  . 

l.-AtlO  .. 

2.700  .. 

2.0f(0  .  . 

8(10  .  . 

2. 700  .. 

$.772. .700 

inhia. 

$2.70,000  4  I 

;47.7.1MMI  .71.,  I 

.7,0(((l  .7  “  1 

7. ((('(>  I 

82,0011  (1  I!I2.7 

1 41.000  .,1  I ‘,12. 
22.7. (KK)  .7 


bonds  on  instalment. 

Insinlilirni  liivo.slinonl  C’o.  S*»lls  lo 
Sinoll  Iiix <>.s1«irs  on  Instnliiionl 
PInii  Gooil  Nnnirs  on  Bonrd. 

The  liistalmont  Iiivostmonl  Coiiipan.v. 
oim  of  tb(>  most  recently  orga.ui/.ed  tiiuineial 
institutions  in  t'anjida,  recently  closed  its 
books  for  the  first  half-year  in  its  history. 
Though  operatioTis  started  with  the  war  in 
.Aiignst  last,  it  was  boind  tlint  the  half- 
year's  business  bad  been  etitirely  .'•atis- 
factor.v  ami  hebl  out  hojie  of  greater  activ¬ 
ity  for  th(<  second  half  of  (he  first  fiscal  year. 

The  foundaiinn  of  the  Instalment  Invest¬ 
ment  f'oinpanv  is  the  bond  business.  Dur¬ 
ing  the  lime  when  stock  exchange  houses 
were  practically  idle  the  Instalment  Invesl- 
ment  ('oinpnny  succeeded  in  finding  buyers 
for  appro'cil  lionds  and  found  them  in  con¬ 
siderable  noinlicrs. 

The  principles  underlying  the  sale  of 
bonds  h.v  the  c(»mpaiiy  is  something  new 
in  I'ttnada  thongh  it  is  well  known  in  France. 
Briefly,  I  lie  company  sells  the  buyer  a  bond 
tin  the  insla.lmcnl  plan,  the  first  instillment 
1  being  as  xnall  as  ten  pt>r  cenf.  of  the  whole 
I  purchase  price.  The  lialanee  is  payable 
I  entirely  at  I  he  couvenimtee  of  the  pnrehaser. 
On  the  •■(ciiial  cash  ))aid  for  the  purchase  of 
the  I'ojid  I  he  comi'any  allows  the  piirchasi^r 
I  interest  a  I  the  rate  paid  on  a  par  purchase 
of  the  bond.  The  coupons  the  eompan.v 
cashes  itself. 

The  fpicsiion  naliirally  arises,  where  does 
the  con'i'any  make  its  profit?  'I'he  answer 
is.  in  the  difference  helween  the  price  at 
which  the  bond  is  pnrcha.sed  and  the  price 
which  the  customer  ('ays  for  if.  The  com¬ 
pany  lijis  adopted  a.ii  aggressive  selling 
campaign  among  small  investors,  the  clas.s 
whom  it  is  hoped  principally  to  interest 
and  so  far  has  met  with  consideralde  suc¬ 
cess. 

Th(*  directors  of  the  company  are:  H.  \V. 
Bcaifclcrk.  (iodfrey  Bird.  <1.  B.  t'laxton, 
K.t'.,  .(,  ,N.  <  irecnr-hiclds.  K.t'..  •!.  B. 

Hemh‘rson,  |{.  !S.  Logan,  \V.  <i.  Thorsbv, 
IL  8.  W  eir. 

'  GERMANY’S  DEFAULT. 

fl/Oitdoii  Financinl  Nevs.  > 

The  Nation  understands  that  the  Cierinan 
attempi  to  negotiate  a  big  loan  in  the  United 
S(al«"s  (stole  i' 1.5,U()0,(KMIl  has  broken  down, 
owing  to  a  general  belief  that  the  eventual 
dclault  of  (icrman.v  is  inexitable.  Seeing 
I  hat  the  size  of  (he  war  indemnity  grows 
every  day,  ami  now  cannot,  ultimatelv  he 
far  short  of  £.'1.000,00(1,090,  "inevitable” 
is  I  he  right  word. 

KXI'O.SITION  VISITORS  INTKRKS  TER 

The  (irand  Trunk  Railway  officials  in 
charg(>  of  I  he  com|)an.v’s  Flxposition  Pavilion 
report  to  headfjuarters  in  Montreal  that 
oAcr  '2, .5011, 000  I'eople  hate  already  visited 
lh(‘  big  fair  at  San  F'rancisco. 

Thousands  of  these  visitors  have  admired 
the  showing  of  (  anadian  exhibits  made  by 
I  he  (Irand  Trunk  and  there  is  a  constant 
stream  of  inipiiries  from  people  who  con¬ 
template  future  scitlemeiit  in  the  Dominion, 
or  desire  to  rci  urn  Fiast  via  Prince  Rupert 
and  the  Ycllowhcad  Pass.  1 

The  (irand  Trunk  Building  was  complete 
and  ready  for  the  official  opening  on  Febru¬ 
ary  '20ili.  Since  that  date  the  Grand  Trunk 
ciucmalograph  hall  h.asbeeu  crowded  several 
times  each  day  with  visitors  eager  to  see 
|)ortra.\ed  on  the  screen  the  beauties  of  the 
('anadian  Rockies,  Mount  Robson,  and  the 
newly  o|'cned  up  districts  along  the  Grand 
Trunk  Pacific  line. 


.8(.  Laurent . 
SI  .Iprf>nic  . 
I  Joliotte . 


$1,09.7,000 

Quebec. 

.  $.200,000 

.  10.7,000 

.  40.000 


BcAPrley 

Weiaskiwin 

Edson . 

Camrose. .  .  . 


!  St  Paul . 

I  Minlota . 

I  Assinlbnia  .... 
I  MInnedosa 
!  Chapman  .S.D. 

Dufrc.sno  S.D  . 
I  Wallace  B.M. 

!  Carroll  S.D  .  .  . 


$100,000 

2n.n(K» 

lO.ooo 

2(7.000 


$176,000 

itlanitoba. 

.  $2,000 

.  7,000 

.  41.2,000 

.  2.. 700 

.  12,000 

.  4.7.70 

.  2.7.000 

.  8.000 


$494,250 
VoFH  Sirotia. 

.  $18,000 


WE  RECOMMEND 
FOR  INVESTMENT 

Dominion  Power  &.  Transmission  Co. 

riTes  an*  1933.  Price  to  yield  5*4% 

Cedars  Rapids  Mfg.  &  Power  Company 

Plree  due  1953,  Price  to  yield  about  6% 

Send  for  Special  Circular. 

Nesbitt,  Thomson  &  Company, 

Limited- 

asa  St.  Janies  St.  rvt'ESTMENT  BAXKERS  Bell  Telephone  Bldx., 
Montreal.  Hamilton. 


EQUITABLE  BllY’S  WINNIPEG  BONDS 

Winnipeg. — J.  C.  G.  Armytage.  general 
agent  in  Manitoba  of  the  Fquitable  f.ife 
Assurance  Society  of  fhe  United  States,  has 
been  notified  that  this  company  recently 
purchased  an  additional  $.50,000  of  Winni¬ 
peg's  securities.  The  amount  of  Winnipeg 
bonds  prev  iously  held  by  the  Equitable  Life 
amounted  to  .$.5.58,-321,  the  additional 
purchase  incTeasiM  the  total  to  over 
$600. (KK1.  The  Equitable  bolds  prov¬ 
incial  bonds  in  ('auada  amounting  to 
$1,000,000,  municipal  bonds  amounting 
to  over  $-5,000,000.  and  Canadian  railway- 
bonds  of  over  $1.(X)0.000.  the  total  invest- 
'  inents  of  this  class  in  the  Dominion  exceed¬ 
ing  $10,000,000. 

The  plan  of  the  company  has  been 
natu'rall.v  to  buy  securities  in  the  districts 
from  which  it  derived  income,  ft  holds 
Montreal  debentures  to  the  amount  of 
three-quarters  of  a  million,  and  Toronto 
debentures  of  almost  ten  millions. 

CITY  OF  VANCOUVER  BONDS. 

The  $1,1 18.947.  4  H  per  cent,  bonds  which 
the  City  of  Vancouver  recently  sold  were 
purchased  jointly  by  Messrs.  Aemilitis 
.Jarvis  &  Co.,  Toronto,  and  Mi^-ssrs.  Spitzer. 
Roriek  &  Co.  Toledo. 

on  REMONT  BONDS  IN  NEW  Y-^ORK. 

W.  Sturgis  Macomber,  of  New  5'ork.  is  I 
offering  City  of  Gutremont,  three-y  ear.",  j 
0  per  cent,  gold  del.entures,  due  Alay  1  1 
1918,  at  a  price  to  yield  5}^  per  cent. 


<  I  I'Y’  OF  TORONTO  BILUS. 

(Lonrion  Slandurd.) 

.Some  little  vt-hilo-ago  £.500.000  of  City  of 
Toronto  bills  were  jdaced  in  this  market 
maturing  on  December  31.  There  have 
been  fairly  frctjucnl  dealings  in  them  since, 
al  rates  considerahly  below  the  .5'»;  per 
cent,  at  which  they  were  originall.v  placed. 
80  far.  however,  the  hills  have  not  been 
delivered,  and  there  seems  fo  bo  some 
technical  difficulty  regarding  them.  The 
matter  is  being  looketl  into,  and  reference 
is  being  made  t(j  the  other  side,  and  it  is 
hoped  that  a  statement  will  be  made  on  the 
subject  in  a  day  or  two. 

IMEl.VILLE,  SASK.,  DEBENTURES. 

Maeneill  Si.  Voting,  Toronto,  have  this 
week  purchased  $20,000  debentures  of  the 
Town  of  Melville,  Sask..  beaing  interest  at 
the  r.ate  of  6  per  cent,  and  maturing  in  1.5 
instalments.  The  debentures  are  issued  for 
the  jiurpose  of  laying  concrete  pavements. 


MINING  STOCKS  and 
UNLISTED  INDUSTRIALS 

Bought  and  Sold 

Write  US  for  information  regarding 
your  present  or  prospective 
investments. 

A.KEIVIISH&CO. 

Kent  Building  Main  4451 

TORONTO,  ONT. 


City  Of  Quebec  Roman 
Catholic  School  Bonds 

Absolutely  Guaranteed  by  Endorsement  by  the  City  of  Quebec. 
DUE  Ist  JULY,  1954. 

Full  particulars  and  price  on  application. 

DoMiTfioN  Securities 

G0RP0RATI02V  i;Ln.ZTED 

MONTRCAI.  BRANCH  MONTREAL  CANADA  LIFE  BLDC. 
TORONTO  BSTAeusHco  1901  LONDON.  ENG. 


MUNICIPAL, 

PUBLIC  UTILITY 

&  INDUSTRIAL 

BONDS 

Fletcher,  MacFarlane  &Co. 

Royal  Bank  Building  -  TORONTO 


Price:  Rate  to  Yield  5.65^ 

$100,000 

City  of  Sault  Ste.  Marie,  Ontario 

S\%  DEBENTURES 

MATUBINO  JAHITABT  30TK.  1946.  tf 

Jntareat  payable  January  30th  and  Jnly  30th. 

Principal  and  Interest  payable  at  the  Canadian  Bank  of  Comniaroe,  Banlt  Ste. 
Marie,  Toronto,  Hew  York,  and  Xtondon,  England. 

Begal  Opinion  of  Malone,  Malone  and  Bong. 

BBNOMIHATIOH  -  >  $1,000 

BRENT,  NOXON  &  CO., 

BOMZHXOH  BAHX  BUIX.SXHO  •  TOXOHTO. 


City  of  Lachine 
5%  Debentures 


Principal  due  tst  .lune,  19.54,  Tnteresfc  payable  eeml* 
annually  on  1st  June  and  Ist  December,  at  Montreal, 
New  Y'ork  and  London,  Eng.  Denominations  SIOOO. 

Full  J’artioulars  on  Request, 

PRICE  95.  YIELDING  5.30% 


PRICE  95.  YIELDING  5.30% 

HANSON  BROS. 

BOND  DEALERS  ESTABLISHED  1883 

164  ST.  JAMES  ST.,  MONTREAL 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Uiilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


WE  OFFER 

$50,000  Town  of  Owen  Sound,  Ont.,  ,  .  «»»><  Due  1935 

$50,000  City  of  Sydney,  N.S.,  5% . . .  Due  1944 

$31,000  City  of  Wetaskiwin,  Alta.,  6%...;  Due  1915  to  1934 
$20,000  Town  of  Melville,  Sask.,  6% ....  Due  1916  to  1930 
YIELDING  5.20%  TO  Gi/gfc.  ^ 

Ai-so 

Province  of  Ontario  Township  Bonds,  Yielding  5%%', 
Alberta  and  Saskatchewan  Rural  School  Bonds,  Yielding  7Vi%* 

Write  for  Complete  List  and  Particulars. 

MACNEILL  &  YOUNG 

MUNICIPAL  BONDS. 

Trader's  Bank  Building  -  TORONTO,  ONT. 


CANADIAN 

GOVERNMENT  AND  MUNICIPAL 
SECURITIES 

YIELDING  FROM  5%  TO  7% 
PARTICULARS  ON  REQUEST 

W.  A.  MACKENZIE  &  CO. 


CANADA  LIFE  BU(LDING 


TORONTO 


THIS  investment 

HAS  PAID  7%  PER  ANNUM 

Half  yearly  sinee  the  Seeurities  of  this  corporation  have  been  placed  on 
the  market  ten  years  ago.  Bn.«ine.ss  established  twenty-eight  years-  Safe 
as  a  mortgage.  Write  at  once  for  full  particular.s  and  booklet. 

NATIONAL  SECURITIES  CORPORATION,  LIMITED 

rON'FEDKRATlON  LIFK  BlTLDIXCi,  TORONTO,  ONTARIO 


WE  WILL  BUY  FOR  CASH 

BANK  and  LOAN  COMPANY  STOCKS 
and  CORPORATION  BONDS 


LISTED  OR  UNLISTED 

CORRESPONDENCE  INVITED 


CAMPBEI.L,  THOMPSON  &  CO. 


CANADA  LIFE  BUILDING 


TORONTO 


V 


THE  HNANCUL  TIMES,  MONTREAL,  SATURDAY,  APRIL  10,  1915. 


The  Bank  of  British  North  America 


ESTABLISHED  IN  1836. 
Incorporated  by  Royal  Charter  in  1840. 


PAID-UP  CAPITAL,  $4,866,666.66 


RESERVE  FUND,  $3,017,333.33 


Seventy-Ninth  Annual  Report  and  Balance  Sheet 

Report  of  the  Directors  of  The  Bank  of  British  North  America,  Presented 
to  the  Proprietors  at  Their  Seventy-Ninth  Yearly  General  Meeting,  on 
Tuesday,  March  2nd,  1915. 

Tha  Court  of  Director*  submit  flic  accompanyinp  Balance  Sheet  to  noth  November  last. 

It  will  be  seen  that  the  profits  for  the  Year,  inclufliiiK  •Slh8.4rt7.55  brought  forward  from  i’Hth  November,  1913, amount 
to  $615,011,27  of  which  -SI 9 1.666.66  was  appropriated  to  a  dividend  paid  last  October,  leaving  a  balance  of  $450,347.61  out  of 
which  the  Directors  propose  to  declare  a  Dividend  of  40s.  per  Share,  payable,  less  Income  Tax.  on  .■^rd  .Npril  next,  leaving  a 
b.olarice  of  $l67,08|.6!t  to  be  carried  forward. 

The  above  Di\ideiKl  will  make  a  distribution  of  x  per  cent,  for  the  Year. 

The  Dividend  Warrants  will  be  remitted  to  the  Proprietors  on  the  1st  April  next. 

During  the  Year  that  closed  .‘totli  .November  last,  Branches  were  opened  at  Bromhead,  Sa.sk.,  and  Prince  George,  B.C., 
a  Branch  was  closed  at.  Paynton,  8ask..  and  a  Sub-Branch  at  Tpper  Lonsdale  .Avenue,  North  Vancouver.  B.C. 

The  following  appropriations  from  the  Profit  and  I.o.ss  .Account  have  been  made  for  the  benefit  of  the  Staff,  viz.: — 

To  the  Officers'  Widows  and  Orphans  Fund  .  .$7,862.77 

“  “  pension  Fund .  52.509.83 

“  “  Life  Insurance  f  und  .  .* .  2.920.00 

These  amounts  are  for  the  whole  year  and  include  those  already  set  forth  in  the  Statement  to  .30th  May,  1914. 

Donations  amounting  to  ,$2i.333..33  have  been  made  to  t  he  Canadian  Patriotic  Fund  and  the  Canadian  Red  r,ro.ss 
Society. 

London,  18th  February,  1915. 


General  Statement  of  Liabilities  and  Assets 
AS  ON  30th  NOVEMBER,  1914. 
LIABILITIES 


I'apital — 20,000  Sharp."!  of  f.SO  each,  full.v  paid . 

Rpser!  p  Kund  . . . .  . 

I  •ividend.'!  Declared  and  Cnpaid  . . 

Profit  and  I.o.s.s  Account- 

Balance  hroUKht  forward  from  20lh  .November,  IS13 . . 

Ditidend  paid  April,  1914 . . 


$  4,Sfi<;.6fiO  .  fifi 
.3.01  7.3.'?3 . 33 
4.931  .  S.-, 


Net  Profit  for  the  year  ending  this  date  after  deducting  alt  current 
charges  and  providing  for  had  and  doubtful  debts  . 


.$  303.1  04  21 

194.fifi«.fiH 


Dn  idend  paid  October,  1914 


fi4.’>.014.27 
I  94,tit;fi .  «i; 


Deduct: 

Transferred  to  Hank  Premises  Account . $  973.33 

Transferred  to  Officers'  Widow.*  and  Orphans  Fund  .  7.K62.77 

Transferred  to  Officers'  Fife  Insurance  Fund .  'J. 930. 00 

Transfered  to  Officers’  Ppnsit>n  Fund  .  ,32, .309.  S3 

('anadian  Patriotic  Funil  and  Canadian  fled  Cross  Society...  24.333.33 

— - ,3S,.’.99 . 20 

Balance  ai  ailable  for  April  Dix  idend . . . 

.Notes  of  the  Bank  in  Circulation  . . . 

Deposits  not  Bearing  Interest  . 

l>epo,‘its  Hearing  Interest,  includitig  Interest  accrued  to  ilatc  . 

Balanee.s  due  to  other  Banks  in  t'anada  . 

Balances  due  to  Banks  and  Hankitig  Corrcspondetits  in  the  fniled  Kingdotn 

and  Foreign  t'ountries  . 

Bills  Pa.vable  . 

.\cceptances  under  I.etters  of  Credt  . 

I. labilities  and  Accounts  ttot  inebtded  in  the  Foregoing  . . . 

Liability  ott  Kndorsements  . .$  fi  I  4.*1<53 . 23 


SKI. 748 
4.427.423 
I  K,9K7.fi88 
2"i.307.Kfi7 
I  73.903 

314. 77K 
2,1  24. ,304 
1  ,fiK9,290 
l.3K9,05S. 


I,ialiili:.\  tied' 


I'urren*  c,,i],  .mf)  Biillion 
rtominion  Notes  . 


in  rc  =  |iect  of  the  So\eretgn  Bank  of  Canada, 


ASSETS 


.$60.604,993 . 30 


Notes  of  tither  Banks . ' . . . 

Cheques  on  other  Banks  . 

Balances  due  b.v  other  Banks  in  Canada . 

Balances  due  hy  Banks  and  Banking  Correspondent.*  elsewhere  than  In 

Canada  .  . 

Dominion  and  Proviticial  (Jovernmetit  Securities  not  e.xceeditig  Market  N'alue 
Canadian  .Municipal  Securities  and  British,  Foreign  and  Colonial  Public  Se¬ 
curities  other  than  Canadian — (including  lOxchequer  Bonds  £310,300,  at 

Cost,  and  amount  paid  on  account  Ailotment,  £100,000  War  Loan  i . 

Railwa.v  and  other  Bonds  . 

Call  and  Short  Loans  in  Canada  on  Bonds,  Debentures  and  Stocks . 

Cail  and  Short  Loans  eisewhere  than  In  Canada . 

Other  Current  Loans  and  Discounts  in  Catiada  (less  riehate  of  Interest).... 
Other  Current  Loatis  and  Eiiscounts  eisewhere  than  itt  Canatia  (less  Rel>atP, 

of  Interest)  . 

Liabilities  of  Customers  under  Letters  of  Credit  as  per  contra  . 

Reai  Fstate  other  than  Bank  Premises . 

Overdue  Debts  I  estimated  I.oss  provided  for)  . 

Rank  Premises  at  not  more  than  Cost,  less  Amounts  Written  off  . 

I'eposit  with  the  Canadian  .Minister  of  Finance  for  the  purposes  of  the  Cir¬ 
culation  Fund- - 

Dominion  of  ('anada  3  54  per  cent.  Bonds,  £2r>0.f)0()  at  98  . 

Cash  . 


.  $  3.1)83.877. 
7.538,168. 


1.192,333. 
232.2  48. 


Deposit  ill  Central  Gold  Reserves . 

Other  Assets  and  Accounts  not  included  in  the  Foregoing  .  .  . 

Stock  Exchange  Securities  have  been  valued 
at  or  under  the  prices  of  2Tth  July.  1914. 


$80,61)4,993 . 30 


H.  B  MACKENZIE.  General  Manager.  E.  A.  HOARE.  ,I  H.  BRODIE.  Directors. 

We  have  examined  the  above  Balance  Sheet  with  the  Books  in  T.ondon,  and  the  Certifled  Relurns  from  the  Branches, 
and  we  report  to  the  Shareholders  that  we  have  obtained  all  tbe  information  and  explanations  we  have  required  and  that  in 
onr  oplnton,  the  transactions  of  the  Bank  which  have  come  under  our  notice  have  been  witlitn  tlie  powers  of  the  Bank.  As 
required  h.v  Section  .56,  Clause  19.  of  the  Bank  Act  of  Canada,  we  visited  the  Chief  Office  (Montreal)  of  the  Bank  and  clieck- 
ed  the  cash  and  verified  the  securities  and  found  that  they  agreed  with  the  entries  in  the  hooks  of  (he  Bank  with  regard 
thereto.  We  further  report  that,  in  our  opinion,  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to  exiiihlt  a  true  ai'd 
correct  view  of  the  state  of  the  Bank's  affairs  according  to  the  best  of  our  Information  and  the  explanations  given  to  us 
and  as  shown  hv  the  books  and  returns.  N.  E.  'WATERHDIJSE.  FRA.NK  S.  PRICE.  .Auditors. 

London,  ISth  February.  1915.  Members  of  the  firm  of  Price  Waterhouse  &  Co.,  Chartered  Accountants. 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  17  Moorgate  Street,  London:  E.C 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

Head  OflSce  in  New  Zealand,  Wellington 
and  62  Branches  and  Agencies  throughout  New  Zealanl. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA—  The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Correspondents  in  all  parts  of  the  world. 


H  Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

H  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraiasi. 
Correspondence  aolicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  M2  ST.  JAMES  ST.,  MONTREAL. 

Cable  Addreae— **GRABBOWNE.’' 

Codesi  Llebera*  Western  Union*  A.B.C.  5th  Edition*  Filth  Montlom^rT. 


SOLID  GROWTH 

At  Dec.  3l8t,  1914,  Assets  of  the  Sun  Life  of  Canada 
totalled  over  $64,187,000,  an  Increase  for  the  year  of  over 
$8,4614)00 — the  largest  annual  increase  in  the  Company’s 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  are  so/e  Policies  to  buy. 


Sun  LII'E'T^S'Sui^ahsib 
C'O'r^mKXOF  €ANAII\ 

Head  Officb^Montrbai# 


j  DETROIT  RY.  ACCEPTS. 

The  Detroit  I'nited  Ktookholders,  on 
March  .11.  authorized  their  directors  to  sell 
the  one-rare  properf,5'.  as  standing  at  that 
date,  and  as  deserined  in  flic  Street  Rail¬ 
wa.v  Commission’.*  proposal  of  Febrii'ar.v  ’2d, 
for  $24,900,0(10.  this  being  the  boniied  in¬ 
debtedness  of  the  eompaiiy  whieh  the  Com¬ 
mission  proposed  to  take  over.  Details  are 
left  to  the  hoard  of  directors,  and  the 
question  ol  validity  to  the  raihva.)  's  counsel. 
There  ear  he  no  doubt  that  these  Avill  insist 
that,  the  bondholders  shall  be  gi\  en  as  ef- 
feidive  a  lien  against  the  eit.v  as  they  now 
possess  against  the  corporate  owners  of  the 
propert.v. 

President  (’ouzens.  of  the  Railwa.v  C’om- 
mission,  declared  that  the  commission  will 
have  to  enter  into  new  negotiations  with 
the  D.  U.  R.  officials  on  certain  phases  of 
the  offer,  before  an.v  proposition  is  submit¬ 
ted  to  the  people  for  ratification.  Mr. 
Couzens.  however,  expects  that  all  the 
kinks  will  be  straightened  out,  and  that 
the  matter  will  be  submitted  to  a  xmte  of 
the  people  at  a  special  election  about  the 
middle  of  May.  The  commission  plans  to 
give  the  people  thirty  da.vs  in  which  to 
study  an.v  plan  that  is  to  bo  submitted. 

The  decision  was  conve.ved  to  the  com¬ 
mission  i.i  a  letter  from  President  Hutchins, 
which  is  as  follows: — 

Detroit.  March  .31.  191.5.  I 
To  the  Honorable,  The  Hoard  of  Street 
Railway  Commissioners.  .lames  Couz¬ 
ens,  Pre.sident.  Detroit.  Michigan. 

Gentlemen.— We  beg  to  advise  you  that 
at  the  special  meeting  of  the  stockholders, 

!  held  on  this  date,  at  3  o'clock  p.m.,  to  act 
on  the  propositiof>.  submitted  by  .vour  com¬ 
mission,  dated  February  23,  1915,  the 

following  resolution  was  adopted  by  the 
unarimoiis  vote  of  the  stockholders  repre¬ 
sented  to  wit:  87,  401  shares: 

Resolved,  that  the  board  of  directors 
be,  and  is  herebj-  authorized,  to  enter  into  a 
contract  to  sell  and  convey  to  the  city  of 
Detroit  the  company's  propert.v  in  the 
“One  fare  zoi’e,”  so  called,  of  the  City  of 
Detroit,  b.eirg  the  sam(>  property  more  par¬ 
ticularly  described  in  the  proposal  of  the 
Street  Railway  Commission,  dated  Febru¬ 
ary  23,  1915,  at  a  prioe  of  $24,600,000  plus 
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I  he  Editor  wilt  be  pleased  to  answer,  either 
through  this  columo.  or  by  letter  when  the  cir¬ 
cumstances  require  It.  any  enquiry  relating  to 
investments.  It  should  be  unde.-stood.  however, 
that  Tbe  Financial  'Times  will  not  make  pre¬ 
dictions  rogardieg  the  Immediate  market  course 
of  any  security.  To  receive  attention.  Inouinos 
must  be  accompanied  by  the  full  name  and 
address  o.  the  Inquirer,  as  an  evidence  of  good 
4altn.  All  questions  complying  with  these  rules 
all!  receive  prompt  attention. 

$.B..  Montreal.-:— Wp  arc  rcpl.xing  to 
.vour  enqiiir.v  by  mail. 

D.G.,  Montreal.  \Vc  see  no  reason 
wh.y  .vou  should  not  carry  out  .vour  intentions 
to  bu.v  Dominion  Power  &  Transmission 
preferred  stock.  An.vthing  heifer,  whieh 
.vou  .say  we  might  suggest,  would  natiirall.v 
be  on  a  smaller  income  yield,  and  we  would 
consider  the  .security  and  earnings  behind 
Transmission  preferred  good  enough  for 
your  purposes. 


Equal  to  About  22  Per  Cent  on  Pre¬ 
ferred  Stock  Net  Sales  Only 
Slightly  Below  Figures  for  1913 
— Owing  to  Common  Dividend 
Suspension  P.  &  L.  Surplus 
Increased. 


Transmission  preferred  good  enough  for  triil.v  remarkable  showing,  for  such  n 

your  purposes.  .vearas  1914,  was  presented  b.v  the  (.^anadian 

— ■  ( 'onsolidaled  Rubber  Compan.v  Limited 

a  would  not  advise  siafement  presented  to  shareholders 

a  sale  of  your  Laurentide.  rspcpiallv  m  View  ,  ,  '  . 

of  the  fact  that  .vour  holdings  are  fully  paid  ‘he  annual  meeting  on  Tne.sda.v.  Not 
up  and  despite  the  fact  that  it  cost,  you  alone  was  the  volume  of  sales  maintained. 
$10  a  share  less  than  .vou  are  offered.  The  (for  the  reduction  in  gross  earnings  received 

loss  than  the  reduction  in 

i  tavorably  with  the  minimum  quotation  on  ,  .  ,  ,  ,  •  .  u  ♦ 

the  I<:.xchange,  but  we  believe  that  Lauren-  Pnoes  which  occurred  during  the  year),  but 
tide  will  be  one  of  the  first  stock  to  respond  the  net  income  was  increased  by  $70,000. 


when  the  market  is  again  wide  open. 


and  the  surplus  for  the  year,  after  paying 


ment  in  the  position  of  Brazilian  Traction.  ^2  '  J  ' 

International  conditions  have  adversely  af-  f tho 

"p _ _ ,i _ u  was  af  least  10./  per  cent,  on  the  outstano- 


feeted  Brazilian  Traction,  though  the  recent 


decline  probablv  has  discounted  the  troub-  -^mmon  •‘‘f/  o'Y*  oer  ^ 

les.  In  a  general  way  we  are  of  the  opinion  ?)  'h„nM  be  slated  = 

that  the  small  trade  should  not  touch  this  P  •'  ,•  '  .  ,,  imVessefl 

e^iTdOie  raitj. _  ^  Eliminating  this 

.  .I.A.G.,  Edmundston.  N.B.-  We  have  no 

inforniafion  on  Jupiter  mines  other  than  .  slightly  hel  pvnpime 

that  whieh  appears  from  time  to  time  in  our  'grease  in  fixed  ‘‘harges  and  fLe  expense  » 

mining  column.  It  is  true,  as  vou  say,  that  ?'  er  ^ 

the  stock  has  recentlv  been  quite  strong.  T  h. 

but  really  we  cannot  advise  as  to  the  quali-  b.v  the  reduction  in  dividend  pav-  U- 

fies  of  I  tie  stock  even  as  a  speculativ  e  pur-  .  i  ,  _ _ ti,- 

chase.  Our  best  opinion,  hoviever.  would  be  The  combined  .7": 

to  put  your  money  into  one  of  the  cheaper  ^j'flate^iind  constituent  companies  is  as 

industrials,  if  .von  want  a  ’’flier,''  A  min-  ‘^nlows.  income  _ 

ing  stock,  at  lies!,  is  too  much  of  a  gamble.  '  I0I4  loiq  r“ 

In  the  ease  of  .tiipiter  there  is  some  talk  of  a  Kct  .Salev .  .t)>.24.">,8i9  “'cJJ  ' 

reorganization  -  not  the  first  shuffle  b.v  an.v  I  Fosts . 

means.  nr,*,  Proiu  .  sok-j  os.v  i«‘)i(i.77(i 


PROFESSIONAL  CARDS 


LEGAL 


McGibbon,  Gasgrain,  Mitchell  &  Casgrain 

CASQBAIH,  MITCKEZ,!^,  H9XiT, 
McDOUOA&l,,  CBEBIiKAN  %  STAIBS 

Th.  Chase-Casxrain.  K.C.  Victor  E.  Mitchall  K.O. 
Charlea  .VI  .Holt,  K.C.  A.  Chaae-Casgrain.K.O. 
Errol  *M.  McDougalf.  John  J.  Creciman. 
Gilbert  S.  Stairj.  Pierre  E.  Ca^irain 

ADVOCATES.  BARRISTERS.  ETC. 
Ro.val  I’rust  Biiildin*.  107  St.  James  Street. 
Bell  Tel.  M.  SOU!)  MONTREAL. 


P.O.  Box  3(56.  Cables — “Nahac,  Montreal." 
Tel.  M.  1260-12.51.  Codes — Liebers.  West  IT. 

C  H.  CAHAN,  K.C. 

BARRISTER  AND  SOLICITOR 
Iranspcrtatlon  Buildinz, 
MONTREAL 


Wni.  .Short,  K.  ('.  Hon.  C  W.  Cross.  K.C 
S.  B.  Woods.  K.C.  O.  M.  Blguar,  K.C. 

Jas.  T.  J,  Colllsson  J.  C.  Sherry 
S.  W.  Field 

SHDRT,  GRDSS,  BI66AR,  SHERRY  &  FIELD 
SHDRT,  WODDS,  BI66AR  &  GDLLISSDN 

BARRISTERS,  SOLICITORS,  NOTARIES 
Merrhantn  Bank  Building. 
F.DMDNTON,  ALTA..  Canada. 

Cable  address  “Schlo.ss.”  f’odes:  A.B.C, 
.5fh  ed.)  Bedford  McNeill.  Western  Cnion. 


L.  G.  BELLEY 


solidated  and  conufitiient  companies  is  as 
follows:— 

INCOME 

1914  1913 

Net  Sales .  *K.24.'>.S19  .fK. 7.88.8.59 

Costs  .  .5.282.8,34  .5,878,089 


Bo.nds,  Mo.ntreal.—  Price  Bros,  bonds 


oiher  Income. 
Gross  Income. 


Last  siirp  .  . 
Total  surplus. 


of  .vield  anti  securitv.  We  would  eerlainlv  .... 

call  it  a  sound  business  man  s  inveslmenl.  '  Kxpenses  prnv.  period  .... 
We  would  not  advise  .vou  to  buy  the  other  j 

bond  af  present.  f'edars  Rapids  bonds  I  . 

would  also  qualif.v  for  .vour  savings.  The  |  v'"''  s  ■  .  .  . . 

compan.v  is  under  fhe  direction  of  the  most  I  .\ei  surp.  add . 

effieienf  piiblie  utilit.v  group  on  the  eon-  |  . 

tineiil  of  .\meriea,  and  it  is  rather  surprising  Total  surplus 

to  us  that  the  price  of  the  bonds  has  not  iisbii.it 

advanced  under  the  steady  buying  demand  '  p^pf  stock 

of  the  past  two  months.  It  is  probable  '  Com.  sfiM'k 

that  some  of  the  larger  holdings  ma.v  be  in  i 

course  of  lir)uidation  but  that  does  not  affect  niu,  pTyahic. 

the  intrinsic  position  of  fhe  bonds.  The  ,  Accounis  pa.vable . 

vield  on  Price  Bros,  bonds  would  of  eourse  ‘  Reserve.  R.  D.  A-  Dcp... 
be  greater,  but  one  is  an  industrial  and  the  I  *^>i''Pi>is. . 
other  a  public  utility — it  is  for  you  to  make  j  .  .. 

a  choiee.  [  ssseh 

We  tliank  vou  for  .vour  expression  of  |  Proppriv.  plant* . . 

confidence  in  our  opinion.  Inventories . 


Government  Memo 

On  Stamp  Taxes 


Inventories.  . 

(!’i>,sh . 

.Account.'  ree  . 
i  n  vest  men  i.s  . 
Miscellaneous. 


.<9111.770 

.S9.Kn.5 

?I.108.S4.‘» 

$1 .000.. 57.5 

V. 

.59.9. 5 14 

.<♦79.1X2 

.5407.001 

10.412 

5390.049 

.  -J'j-J.rtSH 

2.50.907 

<*J  7.rt2o 

5139.742 

2.129.rt39 

1 .9S9.S07 

.<2.:i47.2rt4 

.52,129,039 

lES. 

S1.9<0.000 

<t.97O.7S0 

2.«0.>.r.90 

2.H0  4.I20 

9.200 

2.<i00.0(M> 

2..590..^00 

3.914.f>34 

4. 141. .371 

.37.%. 479 

137.774 

in.%.2|H 

91.30.3 

2..347,2f>4 

2.129.639 

<H.12S,095 

Ha«0.9S7 

$5.4,52.12:1,  $.5,273.9.30 

2.9.S9.429 

3.05.5, 1»13 

.57.  m3 

1O7..5H0 

1.110,419 

I.1S9.0.55 

4.404.90.5 

4. 400. .304 

163.S.50 

1 .54  ..50.5 

<14,128.09.5 

I4.I80.9H7 

On  Stamp  Taxes  |  i 

.A  careful  stud.v  of  Section  12  of  the  Special  War  \oltimo  of  Business  .Maintained. 
Revenue  Act.  1915,  will  make  rioar.  it  is  hoped.  I  ho  ,  c  i  j  ,o,  , 

scope  and  application  of  its  provisions.  The  volume  of  business  done  in  lv)14 

'rhe  person  Issuing  a  cheque,  note  or  bill  must  affix  maintained  that  of  1913  when  the  reduction 
the  two  cent  stamp.  Tho  bank  will  have  to  eam-cl.  ;  spllino.  nrico*  i*  considered  The 

A  cheque  must  bo  eanecllcd  at  or  before  the  time  of  'H  selling  prices  is  fonsiqerea.  i  lie 


payment:  a  bill  or  promissor.v  note  at  the  lime  the  '•  whole  V'ollime  ot  sales  was  onl.v  (.Bo  per 


bill  or  note  is  transferred  or  dolivored  fo  tho  bank.  cept  less  fhan  1913.  while  reductions  in 
When  the  Act  comes  Into  operation  (the  dale  at  ..-pro  made  of  a  lareer  nercentatre  on 

present  fixed  is  April  15. 1915)  f  h-re  will  no  doubi  be  ,  PrifPK  w  ere  maoe  oi  largf  r  pertei.idfee  oi 
many  clieqiies  presented  at  lianks  that  (lay  ami  ^  all  rubber  goods.  1  his  maintenar.ee  ot 
prohahl.v  the  next  day  or  two  without  stamps.  If  l  oliime  was  obtaiped,  notwithstanding  what 
the  cheques  haye  been  bona  fide  issued  prior  to  the  r,r/slsals1\-  iLp  most  discoiirmriTor  venr 

1.5th  of  April,  no  stamps  need  be  affixed.  Bank  Icl-  profiabl.v  I  lie  most  (llseouraging  .V  ear 

lers  can  no  doubt  toil  wil  h  reasonable  cerl.ilnt  y  when  that  (  anatla  has  exppriercea.  tlllP  to  the 
i  he  cheque  has  lefillp' nrakf'r’s  hands.  If  tho  cheque  j  great  European  War  and  also  the  disap- 
lefl  the  maker's  hands,  that  Is.  was  Issued,  before  i  f  Lp  ftroa t  I.oU-ps 

the  15th.  no  stamp  will  be  required.  If.  how  ever,  point  mg  eonti  lions  \V  esi  ol  I  lie  Great  Lakes, 
f chpqup  Iravps  f he  makor’.s  hands  on  or  aftor  tho  !  n>  spit6  of  the  unfavorable  tinauoial  oon- 
Iftth,  tho  .stamp  will  !>o  roqtiired.  no  matter  what  tho  ;  ditions  tluring  the  entire  year  we  experiene- 

‘^‘‘lM?ox,«s^ied’thVt"lh-  fifty  dollar  penalty  will  be  !  'P''-':  Httlf  ,^ati.s- 

suffleiont  to  liotor  an.v  attempt  to  antedate  ehequr«  faetory  eolleetions  frottl  retedlefS  noth  IP 
I  durinjf  the  short  period  after  the  l.5th  in  order  to  es-  |  the  Kast  and  the  \Ve5»t.  fiOHses  hy  J>ad 
'■“^AsV,VVhrmTnmd'’or  eancVilation  "’ei'f.  .«»'y  slightly  increased  and 


BARRISTER  &  SOLICITOR 

Formerly  of  Chicoutimi 

i'  now  praclisint  hi»  profession  in  Qnehee 
Oflice:  126  St.  Peter  St. — Dominion  Bldg. 

Correspondent  in  Chicoutimi :  Belley  &  Gagne 


CONSULTING  ENGINEERS 


JACOBS  &  DAVIES,  Inc. 

consulting  ENGINEERS 

Montreal,  London,  New  York 
Foundations  Subaqueous  and  Land  Tunnels. 
Subways,  Railways,  Harbours,  AVater-Power 
Developments,  ExaraiuatiuDS,  Reports. 

.Montreal  OSim  Eastern  ’townships 
Bank  Building. 


Cable  Address;  "Engineer  Montreal" 
West..  Union  Code 

DE  GASPE  BEAUBIEN 

CDNSULTIN6  EN3INEER 

28  ROYAL  INSURANCE  BLDG. 

Tel  M.  8240  MONTREAL 


i'lione  Main 

Robert  ^tein  &  Co. 

Stock  Brokers 

32-34  Front  St. 

TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


A.  r.  rails,  O.A. 


JX.  a.  Chambers,  C.A. 
(Scot.  A  Ont.) 


other  instruments.  Section  19.  sub-section  4.  pro-  i  ample  provision  fhcrcfor  has  been  made. 
\ides  that  the  stamps  shall  he  deemed  lo  bo  can-  "The  stocks  of  raw  materials  as  well  as 
celled  if  lines  or  marks  arc  drawn  across  or  Impressed  i  moniifonfiirorl  irnnd*  show  little  ebanee  on 
thereon,  so  as  to  efreetually  render  the  stamp  in-  :  rnaniilat  t iiretl  goous  snow  luiie  enange  on 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 

6U7  STANDARD  BANK  BLDG. 
TORONTO. 

A.  F.  Falls,  C.A., 

Chatham,  Ont.  M.  7136. 


capable  of  being  used  for  any  other  instrument. 


the  whole.  There  is  a  eorsiderable  rediie- 


followsfrom  this  iliai  a  stroke  or  two  of  ihe  pen  or  ;  tion  of  invest ments  in  footwear  and  mater- 
an  Impression  from  a  daleslamporanythingoflliat  iLerefor  Ln)  Ibie  i*  offset  bx-  ineronses 

kind  would  be  sufficient  cancellation  by  the  bank  1  tfieretor.  Dill  tni6  is  onsei  n.v  ircreases 

The  hank  ha.*  no  anthnriiy  to  affix  a  stamp  '  of  automobile  fire  stocks  and  raw  materials 
whirli  Ihe  maker  of  an.v  of  these  insiru  ments  i  (herefor.  BrospCCtS  for  191.5  automobile 

!.*o"::r%VT;:iLv‘o"«“.'h:va"r?  ^f^hers\Vi!.;;V«”*-'‘"  •  i  encouraging 

and  to  If  woiilcl  rowulf  in  froiiblo  for  fbo  i  >  v  \vish  to  rPOOrcI  thrif  thf*  plan 

hank  in  eolleclin^  the  Iwo  rents.  Besides,  (he  |  of  selling  direct  tO  the  trade,  which  was  in- 
raV.‘WX"r«^Jej7lm^n”rrumenJ’w^^^  j  aiigurated  io  1911.  has  Continued  to  demon¬ 

stamp.  It  is  hoped  that  w.th  co-oprrai,on  on  Ihe  j  strate  that  it  best  serves  the  manufacturer, 
part  of  the  banks  Ihe  party  issuing  the  cheque,  note  retailer  and  consumer. 

or  bill  would  no  more  think  of  letting  the  Instrument  ••A’one  omnlovoo*  onoh  and  all  have  coo 
leav  e  his  hands  unstamped  than  he  would  of  mailing  !  .  >  emplo.v  ecs  each  and  all  nav  e  con- 

a  letter  in  Ihe  post  office  iinsta.mped.  I’robably  ■  tinned  to  devote  their  energies  to  serve  the 


Eatusion,  ?Eiielci)  &  Co. 

I  CHARTERED  ACCOUNTANTS  I 

Companies  Investigated  and  plans  pre-  I 
pared  for  reconstruction  or  re-  I 

organization  of  same.  I 


J.  F.  LAWSON 
H  J.  WKLt'H 


59  Afonge  Street 

TORONTO 


public  to  the  best  advniitasre.  and  that  has  He  states  that  the  plant  improvements  and 
which  thoc'isfomor  wVll  pay  for  when  he  purchases  |  belie\e,  in  no  small  degree  contributed  extensions  are  well  under  way,  and  that  tlif 

the  stamp  to  affix  to  his  cheque  or  note.  I  to  the  continued  success  ot  your  oilsipess  pompanv  arc  experiencing  a  copstaptlv 

Section  19  of  the  Act  provides  for  the  preparation  land  the  appreciation  by  the  buying  public  inpreasintr  demand  for  all  classes  of  Lrooib 

ofslampsforthepiirposesijf  the  Ac  by  the  Minister  ,  readv  and  cheerful  service  nemann  lor  ail  (lasses  oi  goou^ 

of  Inland  Revenue. who  wmseetolheirdlstrlbuflon.  perieei.  rcacl.v  ,  ana  (neeriui  stivne  which  thev  manillacture. 


stamps  to  embossed  envelope  stamps. 

WESTERNER  PRAISES  RANKS. 

S.vsKATOON,  Sask. — “1  miist  .say  a 
good  word  for  the  bankers  of  Saska- 


Increase  of  Ca  pilal. 

The  eapital  of  the  Canadian  Consolidated 


These  stamps  will  be  found  in  the  hands  of  collectors  I  rendered.  ‘  r  x-.  •  ■ 

of  inland  revenue,  postmasters  and  other  officers  of  “The  plant  of  vour  Dominion  Tire  Co.  Increase  of  (  apilal. 

po?nV(^''by  The  VlTn1s"er*of*VnTmi(1  Rovemm  to"  sell  been  in  operation  throughout  ‘^e  year  capital  of  the  Canadian  Consolidated 

these  stamps.  If.  howev'er.  none  of  these  special  and  the  product  has  given  service  that  the  Bnbher  Co  Limited  w>s  recentlv  increased 

no^^SrwnranuscVs'JagW  public  appreciates  and  thereby  fiirt her  , fie  issue  of  $1.(120,600.  additional  pro¬ 
of  two  rents  m  Heu  of'the  stirTps  preparedTv  the  8‘rengthened  your  comp^yv  s  standing  wil h  stock,  all  of  whii-li  has  been  siibseribed 

Inland  Revenue  Department,  ft  is  desirable,  how-  the  buying  p\iblio.  of  Canada.  All  \our  This  money  is  bning  used  to 

nrred'bv\b5T&'’Rel!’em^^^^  properties  have  beer  maintained  in  first  further  develop  the  company's  already  large 

Re  used!  (*Iass  operating  condition.  All  expenditures  ixianufacturing  faeilities,  particularly  alonfi 

ft  is  not  expected  that  cheques  and  bills  of  ex- !  for  repairs  or  replacements  have  been  eharg-  linpc  which  will  take  enre  ol*  items  whicli 

iu  review  vour  ’'•'7  extensively  imported, 

general  use.  ft  will  be  a  considerable  expense  to  wuring  tne  rc\  lew  >  our  as  waterproof  clothing,  hard-rubbei 

get  cheques  embossed  for  this  purpose.  Rs  the  work  !  directors  acquired  all  tbe  remaining  out-  eoods  druggists*  sundries  etc 

would  have  to  be  dona  under  dirccMon  of  the  standing  shares  of  the  Canadian  Rubber  Votliintr  vvis'said  at  the  meeting  coneern- 

Ministcr  of  Inland  Revenue.  The  adhesive  stamp  „(•  _ i  i  fUo  "assaiuai  me  iiicciiiig  loi  i  era 

will  be  much  handier  and  probably  in  the  working  i  ‘  o.  ot  iVloiitreal,  Limited,  ana  tne  n.xea  |,ig  dividends  on  the  common  stock,  thf 
out  of  this  measure  the  number  of  adhesive  stamps  assets  of  that  company  are  being  mortgaged  niinrtorlv  ii-nfi  nor  cent  on  which  wns  dis- 
used  will  hear  th.;  same  proportion  to  the  embossed  to  the  Royal  Trust  Company  as  trustees  eoPtinimd  i’ 

stamps  used  as  (he  ordinary  post  office  adliesive  ,  _  ... „  u‘ „ ..-Li.  iopiinuc(i  n  me  lasi  quaricr.  i  iic  oaianec 
stamps  to  embossed  envelope  stamps,  >07  the  bondholders  IP  aceordance  ^itli  sfipet  makes  it  evident  that  the  reason  foi 

~  "  trust  deed  securing  your  bond  issue,  lour  discontinuance  was  not  lack  of  earningf 

WESTERNER  PRAISEvS  RANKS.  company  is  now  the  owner  of  the  whole  cap-  h„t  a  desire  to  conserve  .’ash.  The  corn¬ 
's  v*i.-»Tnnv  'Sask _ “I  must  sax-  a  “n* .  I’'  constituent  coiii-  pany  has  bills  payable  covering  practieallj 

4V,  u  •  r  f '  pames.  the  whole  of  its  inventories.'  accounts  re¬ 

good  word  tor  fhe  bankers  of  Saska-  “For  lOl.i  your  directors  anticipate  a  ppivable  and  cash,  and  is  thus  verv  de¬ 
toon,  "  remarked  Reeve  Miirdo  Cam-  conf iniiamte  of  the  confidence  which  the  pendent  on  the  regular  collection  of  itf 
eron  ye.st(rda.y  when  discussing  the  seed  retail  trade  has  in  the  past  given  to  .vour  a.ecounts.  There  was  doubtless  some  un¬ 
grain  situation.  “There  has  not  been  a  company.  Under  existing  c()ndifions.  no  eerta.intv  on  that  head  during  the  aiitumti 
single  instance  of  a  banker  refusing  a  farmer  heavy  increase  in  sales  should  be  looked  for  garl.v  winter,  but  the  retiring  Presi- 

an  advance  for  seed  in  all  the  numerous  cases  but  there  is  reason  for  the  expectation  for  dent's  slatement  shows  that  in  the  long  ruE 
in  which  I  accompanied  the  farmer  to  another  fairly  prosperous  j;ear.''  collections  proved  entirely  satisfactory, 

the  bank.  VVe  hear  lots  about  what  RotiromonI  of  I*rrsident  Comparisons  in  the  case  of  Consolidated 

awful  fellows  these  bankers  are.  but  I  must  .  '  r,  -j  ..  Rubber  cannot  go  further  back  than  1913, 

sa.v  that  they  have  done  everything  within  At  the  annual  meeting  the  President  Mr.  for  that  was  the  first  year  in  which  th( 
reason  in  this  eonnection,  and  I  believe  in  McGibbon  retired  from  the  board,  as  did  statement  of  all  the  con.'stiliient  companiei 
mentioning  the  good  things  as  well  as  the  also  Mr.  Duncan  Coiilson.  Another  vacan-  was  combined.  Up  to  1912  the  consolidated 
bad.  '  cy  has  been  created  during  the  year  by  fhe  companv  earned  profits  merely  as  selling 

The  Reeve  explained  how  the  munic-  death  of  Mr.  Fleetwood  H.  Ward.  Onl.v  one  agentfo'r.andstockholder  in.t'heconstitu- 
ipality  had  decided  not  to  give  out  an.v  seed  new  director  was  elected,  Mr.  W’.  H.  ent  companies.  The  striking  success  of  th€ 
on  time,  after  the  Government  made  ar-  Robinson,  thus  leaving  two  vacancies.  A^st  two  years  of  the  new  operation  must  be 


on  time,  after  the  Government  made  ar-  Robinson,  thus  leaving  two  vacancies, 
rangements  to  loan  seed  to  ever.vone  who  At  a  subsequent  meeting  of  the  <" 
neetled  it,  and  how  instead  the.v  arranged  to  the  following  officers  were  elected: 


RotiromonI  of  l*rosidont.  Comparisons  in  the  case  of  Consolidated 

,  ,  Ts  ..  ..  Rubber  cannot  go  further  back  than  1913, 

At  the  annual  meeting  the  President  Mr.  for  that  was  the  first  year  in  which  th( 


.\t  a  subsequent  meeting  of  the  directors,  largely  attributed  to  the  retiring  Presiilent 


ship  in  nine  carloads  to  be  sold  for  cash  at 

the  ver.v  cheapest  price  possible.  It  ivas  _ _ _ _ _  _ _  _ _ _  .4.. 

to  obtain  money  to  purchase  this  grain.  Manager.  great  industrial  corporation. 

which  cost  the  farmers  about  25  per  cent.  Walter  Binmore,  Treasurer.  - — - - 

less  than  market  prices,  that  the  farmers  W'.  A.  Eden,  Secretary.  F'VCIIANflE  SEATS  IITfxIfFR 

had  occasion  to  go  to  the  banks.  “This  R.  C.  Colt,  Assistant  Secretary.  ^  ^  „  ■ 

speaks  well  for  the  banks  and  hankers  of  A.  Dwyer,  Assistant  Tresurer.  New  York.  —  Revival  of  activit.v  in  the 

Saskatoo^,  and  should  be  considered  when  Mr.  McKechnie's  accession  to  the  presi-  stock  market  is  reflected  in  the  higher 
one  is  criticising,'’  said  Mr.  Cameron.  dential  chair  is  a  fitting  tribute  to  him  as  a  price  for  membership  on  the  stock  exchange 

Canadian  who  has  spent  almost  all  of  his  vL  ,„„4  ,.® 

business  life  in  developing  the  rubber  in-  During  last  w-eek  three  seats  were  sold  on 

an.v  amount  expended  for  additions,  ex-  dnstry  of  the  Dominion.  In  1883.  he  6-  rising  scale,  the  first  at  $4,5,000.  and 

tensions  and  betterments  after  April  1,  launched  the  Granb.v  Rubber  Co.,  Limited,  adyance  of  $.500  over  the  preceding  week. 

1915,  on  terms,  including  terms  of  pay-  at  Grarby,  Que.,  which  is  now  one  of  the  This  was  followed  bv  another  transfer  at 

satisfa<^torv  to  said  hoard  and  de-  associated  companies  of  the  Canadian  _ i  *u  a  *  oao 

termined  by  its  ciunsel  to  be  valid.  Consolidated  s.vslem.  $46,000  and  a  third  at  .$48,000.  On  Tues- 

Yonrs  very  truly,  Mr.  T.  H.  Rieder,  x  ice-president  and  day,  $49. .500  was  said  to  have  been  paid  foi 

USgd.)  J.  C.  HUTCHINS,  general  manager,  will  be  in  active  charge  of  another  seat.  Last  October  seats  sold  m§ 
President.  fhe  operations  of  the  company  as  heretofore,  jow  as  $34,000, 


J.  H.  McKechn.ie,  President. 


Mr.  D.  Lorre  McGibbon.  who  until  a  fenH 
months. ago  was  devoting  the  chief  part  of] 


T.  H.  Rieder,  Vice-President  and  General  his  energies  and  ability  to  the  work  of  thi 


great  industrial  corporation. 

EXCHANGE  SEATS  HIGHER. 

New  York.  —  Revival  of  activit.v  in  the 


iHE  FINANaAL  TIMES,  MONTREAL,  SATURDAY,  APRIL  10,  1915. 


VIPOND 

ON  THE  BASIS  OF  INTRINSIC  WORTH 
AND  POTENTIAL  VALUE  WILL  SELL 

MUCH  HIGHER 

XH  TKB 

IMMEDIATE  FUTURE 

The  March  production  was  2,«(Jo  tons,  worth  $32,000,  or  over  $12.00  per  ton. 

The  April  production  will  be  3.000  tons,  which  will  make  net  earnings  of  over  40% 
on  capital,  and  30%  on  present  selling  price. 

WSITB  rOK  SFBCIAB  KABSET  EETTEB. 

Buy  It  Kow — Wire  Vour  Orderi. 

ROBT.  E.  KEMERER 


IMPORTANT  POINT 
IN  INSURANCE  LAW 
RULED  IN  TORONTO 


I  Montreal  Trading  | 

The  rw'ord  of  trading  on  Montreal  .“ttork  Kx- 
cnange  since  the  Easier  recc.sa  reveals  the  grcalest- 
aetivily  .since  trading  was  resumed  at  the  first  of  I  he 
year  on  the  resiricletl  basis.  Marked  changes  hasvi 
been  put  into  effect,  this  week.  The  minimum  price 
has  been  removed  from  ail  stocks  whose  minimum 
was  15  or  under.  Marginal  trading  Is  permitted 
again  on  all  stock.s.  This  has  undoubtedly  been 
responsilde  for  the  broader  market. 

riie  trading  to  .\prll  9  is  as  follows:  — 


INCORPORATED  188» 


CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


Beneficiary  Claimed  That  “Cash 
Surrender  Values”  Was  Not  for  crown”Rcs"crvr ; 


Open  High  I.ow 


("lose  Sales 
54  I4  1 3S2 


DIKKt'TOKS: 

iSir  HcriK’ft  !S.  Holt,  I’pe.sidcnt, 
Rnht.  .Xrolicr.  Vlrc-I'ros.  frosbic 


Purposes  of  Non-Forfeiture  the  ijetroil...  52 

m  1  «  j  r)om.  .stpol,  com  21  *4' 

Same  as  Shown  in  Table,  But  R"??  J  '-V.''’ 

.  Ro'"- pfd  lOI 

Increased  Day  by  Day— Appeal  n^m  i^;?n"  pfd  72 

Court  Refuses  to  Admit  this  Horunge'”^''  2! 

Argument. 

-Mont.  Power.  ,  .  21.3 
Mont,  t'ottons.  .  99 

N’.a.  Steel .  54  ' 

Nipissing . fi.(>2' 


’Phone  M.  1078. 


(Member  Standard  Stock  Bschange.) 

108  BAY  STREET,  TORONTO 


Sir  \V.  >1.  Altkcn,  M.I*. 
tT.  K.  .'Mtlrcd 
■A.  .1,  Brown,  K.f. 
Fayette  Brown 
t»eo.  Caxcrhill 

V  J 


Hon.  >>.  Curry 
Hon.  U.  Dnntliirand 
I".  1*.  .Tone.s 

Wni.  -Molson  Maeplierson 
C.  K.  »lll 
Hncli  I’aton 

Hiifthe.s  ...  .  Manager 


'  -V  t,' 

K.  L.  Bea.se 
.Tames  Redmond 
F.  W.  Ross 
Hon.  \V.  B.  Ross 
A.  Haig  Sims 
Stuart  Strathy 


.  .  160'a 

2i;i'a 
99  99 

53  '  a  .54 


142  .^otrt  JBame  :i»treet  OTiesit 


CAWTHRA  MULOCK  &  COMPANY 

Membera  of  Toronto  Stock  Eachangc.  Cable  Addreset  Cawlock.  Toruuta. 

BANKERS  and  BROKERS 

KOYAI.  BANK  Bl'II.nING.  TOBONTO.  CANAI.A 


TORONTO 
REAL  ESTATE 
INVESTMENTS 


J.  M.  WILSON  &  CO- 

18  KING  STREET  W. 

TORONTO 

CORRESPONDENCE  INVITED 


Tram.  drl). , 
f'aii.  t'ottons 
Boll  Tf'lrpJionr 
yueber  Kj  .  . 


I’nliafedo 

liD  01  U' 


lD:i*4 

Quota!  ions 


AmoH  lloliloti 
.Amos  Holdon  pfd, 


MONTREAL  STOCK  BROKERS. 


McGIBBON  &  MacDOUGALL 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address — McMac. 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange. 


OTTAWA  _  _ 

Sif.*.'.'.  Stock  Brokers 


WINNIPEG 
VANCOUVER 
ST.  JOHN,  N.B. 


MONTREAL 


Direct  Private  Wire  to  All  Branches  and  New  York. 


I  i^lacBpugall  Pros:. 

II  stock  and  Bond  Brokers  Members  Montreal  Stock  Exchanao 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETU  MOLSON  Member*  Montreal  Stock  Exchange  V.  U.  UUUl.N 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  1145  82  ST.  FRANCOIS  XAVIER  STREET 


I  An  important  dpcision  of  interest  lo  all  Si.a.  steei . '  ]  r,f5i^  j 

I  holders  of  life  insurance  policies  has  been  ogiiyfe'’*  .  *^i->n'“  i->i  ns  i; 

made  by  the  Court  of  Appeal  for  I  he  Prov-  J??,*’'*''-  |>M .  liu 

inco  of  Onlario.  The  decision  emphasizes  yiipb«-  Ry .  12',  12  1 

the  fact  that  a  policy-holder  should  watch  'of’'('an 

carefully  to  see  that  his  policy  is  in  force  *  •• 

Iieyonu  all  possibility’  of  dispute.  The  Twin  fiiy .  951, 

ease^  was  that  of  Devitf  vs.  the  Mutual  I.ife  Bankn 

of  (’aiiada.  There  has  been  a  partial  pay-  ytnrhanis .  i,m)  , 

nient  in  cash  of  the  current  year's  premium  rV  . 

and  a  note  has  been  given  for  the  balance.  '  .  ••  • 

The  note  was  not  redeemed  at  niatiirity.  and  ,,  Bond* 

a  little  while  afterwards  the  assured  died.  J.Jn  Rubbrr  '  '  ss  . 

The  eompany  disclaimed  liability,  and  the  Mont.  I’owrr  ..  95'j  \\ 

question  at  issue  arose  out  of  the  interpret-  i?”.?’;,  *'  ■  •• 

ation  of  what  is  known  as  the  non-forfeiture  Tram  dob'  "sfli . 

prov  ision  of  the  police.  fan.  t'oimns  7k  *  ‘ ' 

Non-ForfoKnre  rinuse.  gu ” 

The  policy  contained  a  table  showing  the  I  nii.fed. 

amount  that  would  be  paid  in  cash  at  the  cedars .  mi  oi  i^-  ,,  4 

ciul  of  each  policy  year  if  the  policy  were  ’'mwii  .  .  stj  " 

surrendered  for  cancellation,  these  amounts  wayag^lma.'•k“i,5s  74  . 

being  termed  the  cash  surrender  value.  It  C.l’.K.' Notes  ‘  io:i>4  I.'  | 

also  contained  a  non-forfeiture  provision.  QuotaiioiiB 

eonimon  to  most  present-day  life  insuranee  A.ske 

policies,  whereby,  in  the  event  of  default  in  . 

the  payment  of  a  premium,  the  contract  Bell  'reieniionc  i  I | 

should  automatically  continue  in  force  if  ii  Y. 10.5 

the  cash  surrender  value  lo  the  credit  of  the  canadaVar  '  *  . 

policy  were  sufficient  to  cover  the  annual  c’anada  < 'a r. ’ ’p'rd  . ils 

premium  or  even  a  half-yearly  or  quarterly  Canada  (^emcni  .  !!!.!!!!!!  L’s 

preniiuni.  Owing  to  a  loan  e.xisting  against  rfmada  fv.Mnnl,'  . 

I  he  policy,  there  was  not  a  sufficient  amount  <'anad'a  Cniions,  jifd 

of  cash  surrender  value,  as  determined  by  Can.  <;mivcriiT.s! . !!!!!!!!.'  'a.j 

the  table  of  the  surrender  values  sliowii  in  sVpamshiT's . 

the  policy,  to  continue  it  in  force  llirougli  can^  st.'amships,  pWi.  I .59 

the  operation  of  I  he  non-forfeiture  provision.  Rcscrip  . !!.'!!!  nit 

and.  in  eonsequenee.  when  the  premium  i}om"''Rri(iBP**  ** .  til- 

note  remained  unpaid  at  maturity,  the  Doin'  canners  . .  ' |  |  'tl 

policy  terminated.  Dom.  coal.  i)fd,. (ik 

^  ^  J  Dom.  Iron.  i>fil .  -■> 

w  nat  IS  lash  Surrender.  Dom.  sita-l  Corp . |  23 

It  was  contended  by  plaintiff's  counsel,  ,  n .  .flY 

and  concurred  in  by  the  trial  judge,  that  I  he  c.oodwins  .  ’  Jn 

(•ash  surrender  value  applicable  in  the  ease  . •!!!!!!!!!  7.5 

of  the  non-forfeiture  provision  was  some-  H„iJing,',|. .  ™ 

thing  different  from  the  amounts  set  out  in  Illinois  Traction.  1 1 1  at 

the  table  of  <’ash  surrender  values  in  the  Illinois  Traction,  pfd ..'!!.’!!!! !  91 

policy:  that  for  the  former  purpose  the  cash  • .  !!iH 

surrender  values  must  not  be  eonsidef<ed  as  I'akr  of  pfd. 

increasing  only  at  the  end  of  each  policy  Macdonald  Co  . ".!!!'.!',!!  '!!. 

year,  but  as  increasing  day  by  day  iliroiigh-  iviarkH^  nfii . 

out  the  year,  and  I  ha  I,  as  the  policy  had  SjexiiYin  I  &  P  !!!’.!!!!!!'. '.  in 

continued  in  force  for  part  of  the  current  Minn  .v  si  i>ani  !!!.’!!!!!!,’.'  119 

year,  there  should  be  a  eorrespondiiig  in-  {’'/jYi'ons .  ‘si’ 

crease  in  the  cash  surrender  value  that  xvas  yiom.  cottons!  pr<i... Ii!) 

available  at  the  beginning  of  such  year:  Mont.  Loan . 17.5 

that  if  such  increase  were  taken  into  account  .l-r.i!!"  ,,  ,  , . 

there  was  sufficient  value  lo  continue  llie  Nat  lircwcries'*'.’',''. 

policy  in  force  under  the  operation  of  the  N.^>  kicci . 541 

non-forfeiture  provision  beyond  the  point  oclivlc  ,9,1 . 

of  death.  The  contention,  however,  was  Ottawa  I,  li  i’. i '  i->n 

not  sustained  by  the  four  justices  who  con-  Penmans  49 

stituted  the  court  of  aiijical.  who  held  that  YH 

the  surrender  values  at  the  beginning  of  Price  Urns’  '!!!!!  i '  I'lH 
each  year,  as  shown  in  t  he  table  in  t  he  policy  Quebec  Rj  r.v.  !!.'!!!!!!!!!;;;  12' 

were  the  ones  that  should  apply  in  eonnec-  shawlnCa’?'*" .  H'- 

tion  with  the  non-forfeiture  provision,  and  si'erw in 'wiii'jams. . '. -  '-'-1 

judgment  was  accordingly  rendered  in  favor  shcrwin  \viiiiiim.s’.  pfd  . . .' .' .'  i .'  iJil 
of  the  company.  vll-Ut’'*!'  li!'!'''''  n . 

The  decision  places  an  iniportanl  rc-  stwT o'r  (-iinalia'’^* . - 

sponsibility  on  insurers  who  do  not  keep  Toronto  Rail. ‘ '  in 

their  premiums  paid  up  regularly  and  who  xorkei/Y™'* .  .Hi 

are  depending  on  the  non-forfeiture  clause  Tilckctts.  pM  . .  90 

to  keep  their  policies  alive.  'I'win  citj  .!!!!!!!!.'!!;;!! 


A  1/  0  .  '  CAPITAL  -;i^2.SB(},^d0’,OO' 

4-  OQ-..  ^ 

MORTGAGE  CCHillBBATIOH 

[  Head  Off icefSZ-Sa  W^riiiToipntSl  \ 


rRESlDKNT. 

\V.  .St.  DINN’ICK 

Vlce-rresldenf  Stanrlani  Itcliancc  .Mortgago  Corpomtion. 

VICB-PBESISENTS 

E.  D.  McCailum  .Tolip  Cirstbrook 

rresiflent  Inve.slincnl  Cor-  Prc.siiicnt  T-'ir.stlu-ook  Br(53.’ 
Iioratlon  of  Regina,  i.imtiofi.  l.iinitcrl. 

MANAOINO  DIRECTOR  SECRETARY 

Hcrhcit  Waddington  '!  I.angtoii 

READ  OFFICE:  90  Xing  Street  Bast,  Toronto. 


THE  EASTERN  TRUST  CO. 


CAPITAL  PAID  UP  AND  RESERVE 
ESTATES  . 

IN  BUSINESS  21  YEARS 


-  §1,210,000 

$14,000,000 


THIS  COMPANY  RTTH  ITS  LARGE  4'AIMTAI,  AMI  EXPERIENCEII 
STAFF  C4INSTITUTES  THE  BEST  EXECiri'OR  VOI  CAN  I|A5  E. 

HALIFAX  ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S,  NFLD. 


Toronto  Trading 


'The record  of  irailinK  nii  'i’oroniu Siork  K.\rhuDp:« 
simo  ihe  EusUt  rrerss  i(»  April  s.  Is  as  follows. 


Three  Month's  Trading 


'Uwln  ('i(.\  .  .  .  . 

innipi'K  Jiailwa^ 


i|  March  Clearings  |  Minina  Exch.  Tradina  I 

I  . .  j  » _  ^  I  j  llollingur . 

(BradntreciH)  |  Rose. .  .  . 

Trade  in  Canada  roconlly  improved  somewhat,  i  T^  record  of  iransaet ions  on  the  Standard  »'^ioek  i  • 

•Orders  for  army  supplies  have  stimulated  certain  j  K.\ehanKe. 'Poronto,  for  the  week  ending  | 

I  Industries,  and  high  prices  for  wheat  have  hidped  April  H  is  as  follows:  Alapic  ••'Cal. 


Mining  Exch.  Trading 


.'Jlock  <)|» 

Rrazllian .  .5:1 

K.  N.  Burl .  X9 

Barcelona .  .s 

C.I’.R .  Hit 

Con.  (ias .  IWt 

Can.  S.S.,  com..  7 
Can.  MS.,  pfd  .  .  59 

Crown  Kpscr\(‘. .  .S5 

Cil.v  Dairy . 

Can.  IVrm .  I.ss 

Coniagas . 499 


*>l>('n  Higli 
.53  .54 ‘3 


1 

Hinton  ^ecuritieiei 


Phone  Itlain  6910 


Yorkehire  Baildint 


Cables  “BURPORT” 


1.36  St.  Jame*  Street 


BURNEH,  PORTEOUS  &  CO. 

BUI  A>'D  SELL  NEW  TORE  STOCKS  FOB  CASH  OR  ON  MARGIN. 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

51  ST  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385-8386. 


SYNOPSIS  OF  CANADIAN  NORTH- 
WEST  LAND  REGULATIONS. 

ipBE  sole  bead  of  a  family,  or  anr  male  over 
18  years  old.  may  boraesteaif  a  quarter- 
section  of  available  Dominion  land  In  Mani¬ 
toba.  Saskatchewan  or  Alberta.  Applicant 
must  appear  In  person  at  the  Dominion  Land! 
Agency  or  Sub-Agency  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Laodi 
Agency  (but  not  Sub-Agency),  on  certain  con¬ 
ditions. 

Duties — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  in  each  three  years.  A 
homesteader  may  live  within  nine  miles  of  hit 
homestead  on  a  farm  of  at  least  80  acres,  on 
certain  conditions.  A  habitable  house  is  re¬ 
quired  except  where  residence  is  performed  in 
the  vicinity. 

In  certain  districts  a  homesteader  in  good 
tUndlng  may  pre-empt  a  quarter-section 
siongstaa  bis  homestead.  Price  S3,(X)  per 
sere. 

Duties — Six  months  residence  In  each  of 
three  years  after  earning  homestead  patent: 
also  50  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  at  bome- 
ttead  patent,  on  certain  conditions. 

A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  in  cer¬ 
tain  dlatncta.  Price  63.00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  years, 
cultivate  60  acres  and  erect  a  house  worcb 
6300. 

The  area  of  cultivation  is  subject  to  reduc¬ 
tion  in  caae  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivation 
imder  certain  conditions. 

W.  5V.  CORY.  C.M.O.. 

Deputy  of  the  Minister  of  me  interis* 

K.B. — Unauthorized  publication  of  this  ud- 

■  fIssiwT  srUl  aM  b«  oaM  for. — 643S8. 


MARITIME  PROVINCE  SECURITIES. 

(Quotations  furnished  by  Eastern  Securities 
Co.,  Ltd.,  Montreal;. 

.\sk.  Bid. 

Acadia  Sugar,  pref .  100  ... 

Do.  Ordinary .  O.T 

East.  Can.  Sav.  &  Loan. ...  14.5  140 

Eastj'rn  Trust .  160  l.'tO 

Halifax  Fire .  100  O.l 

Mar.  Tel.,  coin .  69 

Do.  pref .  9H  9.'1 

X.B.  Tel .  11.1  li;i 

Stanfield's,  pref .  95  92 '2 

Do.,  eoni .  40 

Bonds 

Brandram-Hendrrson  6's .. .  97  92 

C.B.  Elec,  .j's .  90  ... 

Halifax  Tram  .'j's .  100  96  L. 

M.  &  N.B.  Elec.  P.  Deb.  6^^  102  97  '  •. 

Mar.  Tel.  6's .  102  99 

P.E.I.  Tel.  6's .  100  9.i 

I  Pictou  Co.  Elec.  .>'s .  S.l  80 

Stanfield  6's .  98  94 

TMO  MILLION  ACRE.S  OF  AGRICULTURAL 
LAND  FOK  SETTLERS  IN  B.C. 

The  interior  of  Central  Briti.sh  (’olumbia  has  a 
vast  area  of  rleli  soil  ami  enjoys  splendid  eliinatic 
conditions.  It  lias  hitherto  been  practically  closed  I 
to  settlement  owing  to  lack  of  transportation 
facilities,  but  with  the  completion  of  the  main  line 
of  the  Grand  Trunk  Pacific  Kailwa.v  thruugii  to  , 
I’rineo  Rupert,  is  now  attracting  attention  from 
experienced  cultivators,  wlio  realize  the  great  pos¬ 
sibilities  of  this  now  district. 

The  (iranrl  Trunk  Paelfle  Rullway.  while  it  has 
not  an  acre  of  agricultural  land  for  sale,  has  ju.sl 
Issued  a  comprehensive  iMioklet  of  information  for 
intending  settlers,  with  a  map  showing  the  natural  I 
n^soiirees  of  the  various  localities.  It  deals  willi  the 
coast  district  of  British  Coluinliia.  as  well  as  the  I 
central  Interior  and  Is  called  "•  Plateau  anti  \  alley 
i.ands.  "  Copies  may  be  had  tree  from  Urautl 
Trunk  Agents. 


]  the  Northwest.  Witlial.  the  situation  is  far  from 
'  normal,  new  enterprise  is  lacking,  speculation  is 
i  flat,  and  the  general  disposition  is  to  economize  as 
I  far  as  possible.  Under  the  circumsianees.  bank 
I  clearings  are  light.  3'htis  payments  In  March  ag- 
I  gregated  6.567.575.147,  which  sum  shows  a  gain  of 
III  per  cent,  ovef  February  last,  and  reflects  a  rl.se 
of  a  fraction  of  1  per  cent,  over  .lanuary  of  this  year. 


cent,  and  11.6  per  cent.,  respectively.  The  total 
for  March  this  year  exceeds  by  8.1  per  cent,  lliat  of 
the  like  month  in  1911.  3’hree  cities,  Winnipeg. 
Ottawa  and  .St.  .John,  N.B.,  reiiorl  Increases  over 
March  of  last  year,  thirteen  showing  decreases. 

I  For  the  three  montlis  ending  with  March  .31  the 
I  total  is  61.621.577,825.  a  drop  of  15  per  cent,  from 
j  the  corresponding  quarter  of  1914.  of  23  per  cent, 
from  the  same  period  in  1913.  and  of  15  per  cent, 
from  that  time  in  1912.  The  present  exhibit  is  6.6 
per  cent,  belter  than  that  of  the  first  quarter  of  191 1 . 
This  talfle  shows  Canadian  bank  clearings  month  by 
month  since  191 1 : 

(Three  figures  omitted.) 

1915  1914  1913  1912  1911 


.inly .  7.52.946  744,799  796..5S2  615.922  3'cck- II  iighr 

Ang .  571,9.55  678.249  7.37,872  .583.248  West  Dome 

Sept .  629,851  72.5..33.5  697.982  551.9.56  West  Dome 

Oel .  712.723  863.664  866,191  669.822 

Nov .  643.476  846.846  876,183  771.772 

Dec .  6l9,4:t4  8.39.792  836.237  6<)8,65.5  Brazilian. 

Figured  on  a  daily  liasls.  the  average  for  Marcli  Barcelona, 
(twenty-seven  days!  is  $21 .921 .319.  while  in  Feliru-  loi'Uilo  Ba 
ary  it  was  $29,304,090,  the  gain  thus  lieing  a  little 
over  3  per  cent.  Steel  of  Cat 

The  Nlareh  clearings  by  cities  were  as  follows: — 

191.5  1914  Unbnltfl- 

Montreal .  $198,451,527  $212.186,0.5.3  Bailev . 

Toronto .  14.3. 76.5, 6:«l  H>7,87(M>9li  Beaver  Coni 

Winnipeg .  1(M),143.899  91.719.1.53  Buffalo.. 

Vancouver.  B.C .  21.833,229  41.714.2.59  Chamliers-Fi 

Ottawa .  18.6il2.064  I6,747,;!I8  Coniagas.  . 

Calgary .  13.99.5.2.58  14,4.31 .284  |  Crow n  Kese 

Quebec .  11,439,078  1 2.502, 7:i4  |  Foster. 

Kdmonlon  .  9.242.814  14,249,349  (iifford 

Kamtltun .  19.87.3.8.59  12,391.477  (ioiihl  .. 

Victoria,  B.C .  9.635,916  1 1.043. 187  Great  -Norlli 

Keglna .  .5,428„SS3  7. .5.34. 741  fiargraves.  . 

Halifax .  7,:(79,2f)9  7,674.5.5.5  Hudson  Bav 

London .  6.811.196  6,!)4(),1)9I  Kerr  l.ake. ! 

St.  .lolin,  .N.B .  6,349,112  6,96.5.668  I,a  Bose.. 

Saskatoon .  3.224,124  .5.ll9,3s;{  McKInlev  I) 

Moose  Jaw .  .  3.319.186  3,819.980  Ni|)issing..  . 

-  -  _  -  Peterson  I>al 

Total.  Canada.  ..  $.567..575.I47  $6:12,999,745  KIglil  of  Ws 


Stock 

Gpen 

High 

Low 

Bailey . 

3  C 

:{•  $ 

3%  8309 

Braver . 

.32 

oa  10020 

Buffalo . 

t'harabers.  .  .  . 

2i 

24 

10 

too 

20  202fM) 

(  oniagas.  .  . 

( 'rowii  Reserve 

i  !L'> 

SO 

.84 

200 

.S7  1200 

( iould . 

*8  IKMM) 

Hudson  Bav... 

IK 

Korr  Bakr. .  .  . 

La  Rosf. . 

4  70 
OK 

lirt 

50 

Mi'Kinlev .... 

;io 

:o> 

;ui 

50  1710  1 

N'ililsslng . 

0  :iri 

.ju 

6.59  169  1 

Peterson  l.ake. 

2.3 

31  '2 

2 1  "4  9999 

Right  of  Way 

•1’4 

1000  ! 

Srnrna-HupiTlor 
TimiMkaniinf?.  . 

;t4^'t 

» a 

;i2 

400  i 
52 'a  4.5550  : 

-Aprx. .  . 

3  22r)99 : 

Dome  Ex 

1  1 

1 1 

10  »4 

to '2  !)S(K)  1 

Dome  l.ake. .  .  . 

2;{ 

Dome  Mini’.. .  . 

12  S.j 

1 2  S5 

12.70  1005  j 

I'Oley..  . . 

Hollinger . 

.lopher  . 

24 

i:< 

\:i 

12 

.599 

20 

12  >2  10000 

Mrintyrp . 

42-^4 

40 

40 

4H4  I84(M) 

I’carl  l.akc ... 

-  's 

1  'i 

1  '2  162(H) 

1V»rr.  Crown. .  . 

S2 

84 

82 

82  425 

I’orc.  ((old . 

'2  0(HK) 

I’orc.  Imperial 

,*»  •  g 

4 

4  .31499 

Pore.  VIpond 

.“>0 

:>o 

48  1  2 

49  "4  34957  i 

l’re:>ton . 

3'z 

^  '  2 

2'i  2(MK)  ' 

Kra . 

2.% 

50  i 

3  <s'k- Hughes  .. 

;>  ‘  J 

S'ii 

5 

5  1;1999 

West  Dome. 

West  Dome  new 

17 

4 

4 

199 

4  24.546  i 

Maple  lycaf.  |il(l. 


Twin  Cil.v. .  . 
Tucketls  pfd. 


Kmcllefs.  .  . 

Nat.  Steel  of  Can. 
I’earl  l-ake.  . 


change  in  t  lie  (Irsl  tliree  moll 
[es  I  is  as  follows:  — 

19  I  Sh;ires  .stock  Mil 

3  l:!.3.5  Hell  3'el . till 

79  '  1619  Brazil  ,  ,->1 

8  199  B.C.  P.-ickers.  .  .  19.5 

■59  :t2l  Can.  SS.  pi'll  .  59 

III  .■(99  ( 'cmcnl  |ll(l.  .  .  .  99 

25  27.S  Colls  pfd .  71 

99  9.5  C.IVB.  .  .  ,  155 

[  i:i662  Crown  Bcscrtc. 

99  I  :>:(  Coincriers.  :t4 

99  I  .'(  Can.  F'lcinks  pf  <12 

'•tl  59  t'aii.  Cottons.  2.5 

29  ]  .54  <  'an.  SS.  com.  Ill 

19  1356  Dciroil,  .....  62 

1  I  '  6.59  I  loin.  ( 'an  .  ,  .  .'{ t 

12  !  1 .54S  1  loiii.  3’cM  ilc.  6  I 

13  j  711  >oiu  'I'-'M  ilc  pr.  lilt 

to  ;  *29  Dom.  steel ...  29 

•5  ,  I  (  oiollw  ills  com.  26 

19  I  4992  I lolliiiger  17! 

19  2  I  -5  1  llinoi-  pi'll  91 

ro  i  911  l.akc  of  Woods  129 
'6'  ,  .'(9  Do.  pid .  129 

•5  I  '17  l.aiircnt  idc. .  169 

19  1.5  .M ackay  com.  .  .  74 

,  19.5  Macka.'  |>fil  .59 

!  72  Moul .  (  ol .  pi'll,  !I9 

4999  Mont.  Power  211 

It  Mont  ■|'clcg|,>h.  i:!6 

III  Mom.  i.oan.  16.5 

IIMI  Maci|on;ili|  ...  9 

■'  19  .Mom  3'i'ain  229 

22  .Nal  Brew,  pfil .  9,5 

ID  19  I  lo  com  .  .  .  49 ' 

109  .N i|iissing  5  ' 

,D  •  817  N.S.  Sled  A  Cl  1,5  ' 

•!  I  1 9  Nor  Ohio  ....  7:( 


if  trading  on  Montreal  Slock*  Kx- 


!)1.5  to  .\p(ll  1, 


$li-rellnnenuN 


7  .59  8  99 

196'^. 


(luotalions. 


1 4.3 . 76.5 , 6:(9  1 67 , 8 7(  I ,  lit  11 

11M),143.8!)9  91.719.1.5:! 

21.8;(3,229  41.714.2.5!! 


18.6il2.064 

13.99.5.2.58 
1 1,4;i9,978 

9.242.814 

19.87.3.8.59 
9.635,916 
5, 428, ,883 
7,:{79,2!I9 
6.81  1.196 
6,349,1  12 
3,224,124 

,  3.319,186 


67,879,696  Beaver  Consolidated . 

91.719.1.53  lluffalo . 

41.714.2.59  Chamliers-Ferlaiid . 

16,747,318  I  Coniagas . 

14,4.31.284  [Crown  Keserve . 

1 2.592, 7:{4  I  Foster . 

14,24'), 349  Gilford  . 

I2,:(91 .477  (toiilil.  .  .  . 

11.943.187  Great  -Northern . 

7. .5.34. 741  fiargrav(‘s . 

7,674.5.5.5  Hufjson  Bay . 

6,!)4(),99l  Kerr  l.ake . 

6.96.5.668  La  Bose .  .  , 

.5.II9,38;{  SleKInh-y  Darragh  Savage. 
3,819.980  Nipissing .  .  . 

_  -  Peterson  l.ake . . 

:i2,999,745  BIglil  of  Way . . 


Total.  Canada.  ..  $567..575.I47  $6:t2,999,745  Idglil  of  Wav.  . 
The  clearings  for  the  week  to  April  I.  wIlli  change  Seneca  Superior 
from  .same  date  ill  1914.  and  figures  for  the  preceding  silver  Leaf  .  .  . 
week,  were  as  follows:  -  Tiiiiiskaming  .  . 

.April  I  D.  or  I.  .March  2.5  I  Trethewe.v . 


.Montreal . 
Toronto. 
Winnipeg. 
Vancouver 
Ottawa.  .  , 
Calgary .  . 
Quebec.  .  . 
Edmonton 
Hamilton. . 
VIrtorla .  . 
Halifax. .  . 
Regina .  . 
iyondon. 

8t.  John .  . 
Saskatoon  . 
Moose  Jaw 


$:(8.9I  I  .OtMl  n  16  'I  S4.3..529.(H)n  I  Wettlailfer 


31..5.53.1M)0  V  29  3 

•29. .367,999  d  8 

4.948.91X1  o  45  4 

4.I76.9(KI  I  6  8 

:|.II6.(MI9  i)  7  1 

2,;t94.999  1.  1 4. 8 

l,975.9<M»  I)  ;(8  3 

2. .'(97.909  t.  Hi  9 

1,305.909  0  413 

l.943.(MI9 

1.278.009  n  27  (I 

1,299,099  n  22  (I 

l.;(8.3,(K)9  I  10.2 

646.900  u  42  5 


3I.5,53.(M)9  5'ork,  Onl. 


2().5S:{,(K)9 
.5923.099 
Y'!*!!'!  Don). 


Porcupine*-  — 

Apex. 

Dome  Extension  . 


■> ''j-k  IumI  Dome  I.ake. 
irM-  iMu!  I  Dome  .Mines.,  . 

■.ccVll  I  (I'Brlen.. 

T  . 


I  "m  (1(10  . 

1.441.999  |iD)i(er 

1.969.999  'M.'.iDtvre 

1.447.999  i.v,i|  i',k(^  ...  ...  . . .  ....  ...^  ....  ........o... 

St..Iohn .  l.:(8.3,(K)9  I  10.2  J.:(.57.0(M)  fVo„;, . J.,  !  me  i>>."  .'■■■  i'" 199(19  Nal  1.  Brew  .  .  !lu  !)!)  99  99 

Saskatoon .  646.900  u  42.5  687,9(Kj  .  .  cdd  . ilni  ,J  i  i  drew  on  if s  surplus  ol  1 , dill ,  w  hieli  now  - 

Moose  Jaw -  827,009  i  .1  788.9rM)  Imre  |  mperiaL  !  !  ! '.  Ilt^  JI!|  i  slailds  ai  f  ISO.dOO.  _  BI B K  BECK  BENEFIT  BITI.IH NG  SaUIKTY. 

TTT  Pori'.  I’ei..  1.5  '  i  Current  assets  totalled  S270.‘l.'j8  and  'I'b''  li'iuidutor  of  Hie  Birkbeck  Permanent 

. $118.J47,000  D  17.1  $12. .^99.099  |>„r,.  \  ip„nd . ; . ,59  49  C  1  eiirrcnl  liabilities  .^ITL'!)?.")  Total  assets  He'"’*"  Building  .Society  lami  the  Birkl>eek  Baiikl. 

standahdizinVTi^UrIndustky.  Vh  sdjiiSs  Th'^;  l^e  indic^'oT  o?  of  .he 4M«i,ion 

Chshlottctow  N.  P.E.I. —  .Vs  a  result  of  llie  three  Teck-Hughes . 9.5  oi’li  improved  liusiness  for  the  liresent  year.  E.slimated  value  of  assets  per  society's  statement 

months'  deliberation  of  a  fox  conference  made  up  West  Dome,  new . . . 04'.  .04  _  _  of  affairs.  i'7.3:{37.4ti2:  realizations.  £7.19.8.497: 

of  flelegales  from  all  parts  of  the  Island,  a  hill  to  - - — - - - -  z-usiis:  ■kiviiki.'iv.'ix  total  costs  and  cliargcs,  L'144.818;  pret'crential 

Incorporate  the  Fox  Breeders'  Association  is  now  RKr-ivt-u  ivi>i-wr»i  ai  uirr-ri<>w  liMixIfs  liKiy  *>  ItixJV  Ul  4  llfl.rvu.  creditors,  £'5..579:  general  creditors  (20s.  in  tlKi  £'), 

before  (lie  local  legislature.  **7,.''  ?'  SBUTION.  ■  ...  •  ..  $16,883:  sel-olfs  allowed  to  cu.stumers  and  deposit- 

Thls  asKoeiat-inn  is  to  keep  a  record  of  the  lirced-  model  industrial  section  owned  li.v  (he  city  J  nO  (jrain  Oiowors  (irain  (  oinpaqy  against  advances,  t*.5I.62:(:  dividends  to  cas¬ 

ing  of  all  fo.xes  in  eaptivity.  rstahli.sh  a  standard  of  of  Kegina  has  attracted  considerable  attention  in  U'iiminetr  w  ill  mail  iluriiiLr  lli«>  iirosont  tomers  and  depositors  aiiioiiiiling  to  10s.  9 'ad.  in  £' 
breeding,  a  system  of  regUtrat  ion.  provide  inspection  other  municipalities  The  annual  financial  state-  winnipt),  win  iiiuii  uuiint,  tm  iiitstni  T7, '287.67(1,  £6.118.706:  dividends  to  “A" 

to  prevent  fraud,  exercise  the  oversight  of  the  per-  ment  of  th(j  clt.v  of  Keglna  shows  that  t he  move  on  week  dividend  cheques  to  Lj.ODO  share-  .shareliolders  amounting  to  16s.  9‘jd.  in  '  £'  on 

'  .suniiel  and  finances  of  companies,  establish  a  sales-  y'O  Part  of  the  city  of  Keglna  to  create  this  industrial  .  ,  ,  rT'i,„  .  .  £'988,773,  including  £16., 547  inlcri'st  allowed  under 

j  board  and  adopt  other  measures  for  advancement  district  is  not  only  a  good  one  from  the  jioint  of  the  holders.  I  lie  sum  to  tie  sent  out  will  amount  clause  .5  of  sclicme.  £.846.705: '  dividends  to  "  B  ” 

and  protection  of  the  Industry.  general  appearan(:c  of  the  city,  hut  also  a  very  to  STiLblMb  which  is  1  per  cent,  of  the  par  sliarcholdcrs  aimiuiiting  to  I6.s.  '.I'ud.  In  £3  on 


leJaw....  827,009  i  .1  7S 

. $118,347,000  D  17.1  8122.2(1 

STANDAHDIZING  FUR  INUISTKY 


I  Ini.  I’clroleuiii .  7  6.'(  7.. 5.5 

'  Russell  Motor .  .5', 

T;,  ;  Spanish  River .  6  2 

7  Steel  of  Canada .  19 !)  ■', 

Steel  Corp .  2;i  22 

Twin  Cil.v .  98 '4  98 

Coniagas .  5  99  1  99 

.  '  Crown  Reserve .  88  ,8:[ 

Ht'l  llollinger .  21  2.5  23  7.5 

'£J*4  La  Rose .  65  69 

■  33 'z  Nipissing  .  .  6.  19  6  .19 

4.5  !  Trelhewey .  17  1.5 

H*  I  Standard  Bank .  216 

89  Ham.  I’rov..  .  119 

86  ‘  Ham.  Prov..  '20','.) .  125 

•jJ3  j  Penmans  lionds .  so 

J  C'ANADLiN  rON.S.  FELT. 

99*'*  i  fibd'B'ifll  statement  of  Canadian 

6Jt  j  Consolidated  Felt  presented  lo  shareholder.s 
:J4  i.j  '  at  the  annual  meeting  on  Tue.sday  showed  a 
I  net  loss  for  the  year  of  $ljl,0().j. 

93  !  'I'he  gross  sales  for  t  he  year  were  1)42, 

0/ 'a  as  compared  with  in  lltLl,  and  (he 

profits  before  bond  interest  were  a 

94  !  falling  off  of  $.77. <178,  or  .j7.ii  per  cent. 

Ilond  interest  took  $.j(i,8|(l  and  a  •'!  PC' 


33'4.  against  protits  of  $4.'J,:iDt).  No  iillowance, 
I  unless  taken  care  of  before  gross  profits  were 
04  G  I  brought  down,  was  mtide  for  deiireciation, 
33*4  I  against  sums  of  .$l.‘Li)8i)  in  llllo  and  .$2;{,7l.'’f 
Jjj  I  in  11)12,  provided  for  that  lutrpose.  To 
01  I  meet  the  loss  for  the  .vear  the  company 
8(1  j  drew  on  its  surplus  of  $211,3()4,  which  now 
!!!!;,''  i  stands  at  $180,;i()0. 

i  Current  assets  totalled  $270.4.')8  and 
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STANDARDIZING  FUR  INDItSTKY.  I  'Jf*'  ”5 

Ch  VRI-OTTCTOW  N.  P.E.I. —  .Vs  a  re.sult  of  llic  three  Tecit-H  ughes. ..!!!!!!!!!!!!!  0.5  04  C 

months'  delihcrstion  of  a  fox  conference  made  up  I  West  Dome,  new . .  .04  '4  04 

of  delegates  from  all  parts  of  the  Island,  a  hill  to  - - — - - - - 

incorporate  the  Fox  Breeders  Association  is  now  rizciv  \i4kiftiti  iviki'wi'iii  ai  wpr-TiAkw 
before  the  local  legislature.  RK«.I.'>,\  S  .klllUKI,  INDUSIRIAL  SECTION. 

This  asKoeiation  Is  to  keep  a  record  of  the  lirceti-  The  model  industrial  section  owned  li.v  (he  city 


are  Sd, 100,798.  There  are  indications  of 
improved  liusiness  for  the  iiresent  year. 

GRAIN  GROWERS’  DIVIDEND. 


and  protection  of  the  Industry.  general  appearancm  of  the  city,  hut  also  a  very  to  $7d.000,  which  is  1  per  cent,  of  the  par  sliarcholdcrs  aimiuu'ting  tii  I6.s.  '.I'zd.  In  £3  on 

Every  fox  owner  must  give  cvidenc4<  under  oath  I'rofllahle  one.  Tim  statement  shows  that  the  city  vnlne  i>f  the  oaitl  iiri  stock  of  the  enmnunv  £'l:i.8.5l.  £11.629:  excess  dividend  (laid  lo  a  “B" 

a.8  lo  petilgree  of  his  stock.  Every  company  must  <>»n«  properties  valued  at  over  $I8.0(M),(K)0.  but  I,  .u*;  '  Y.  2*  „  .L  ’  '  '  I '"'''•‘'vi-ruble,  £242  balance  hi  1^ 

Niiiimit.  its  prospectus  for  examination  h.v  the  tiiese  Itgures  ineliide  sewerage  and  waterworks  1  he  (•aPIlings- ol  i-nt  <  Ollipan>  tor  the  y  eat  :  nasg  possible  furtlier  claims,  £'2,:(08. 

association  before  it  is  made  public.  '  systems,  payenients.  etc  After  deducting  these  were  sit ffieienf  to  pay  a  eonsiderablv  larger  3'he  total  amount  rts'oivcd  liy  Hie  llqiiutator 

Over-capitalization  and  misrepresentation  will  " unsaleable  '  there  .livirieiirl  the  sum  (if  SbO  (MM)  havitV’  j„.en  >mder  the  comi>roinisc  with  Messrs.  F.  and  P.  B. 

not  lie  permitted.  In  regl.slering  tlie  higtiest  class  still  remains  tl2.tMK).000  worth  of  realizable  assets.  "  Raveiiscrofi  was  £148.697,  riie  interest,  divi- 

will  Ir'  known  as  Island  standard  bred,  the  found-  - -  adoeu  to  the  reset  ye.  ,1,,,.  rents  nveived  lieiween  the  date  of 

atioii  stock  to  be  pure  silver  lilacks  lield  in  captivity  4  HE  riNANCIAL  1  1ME8  has  the  largest  It  had  been  the  intention  of  the  eompanv  suspension  and  tli3  closing  of  the  estate  araoutfl  to 


3'he  total  amoimt  rts'oived  liy  Hie  llqiiidator 
tinder  the  eomproinise  with  Messrs.  F.  and  P.  B. 
Raveiiscrofi  was  £'148.697,  Tlie  interest,  divi- 

_  _  ..  _  _  v'  ri-  ,  ■  •  ,  'I*'’'  I-'’-  9iid  rents  rtveived  lieiween  the  date  of 

atioii  stock  lo  be  puiy  silver  lilacks  lield  in  captivity  1  HE  riNANClAL  1  1ME8  has  the  largest  It  had  been  the  intention  of  the  eompan.v  suspension  ami  tli3 ‘’losing  of  the  estate  araoiufl  to 
In  this  province  prior  to  June  isi,  1910.  Dther  circulation  of  its  class  in  Canada.  It  goes  to  send  out  these  cheques  some  time  ago,  £196,9(13.  a  sum  cuisidcrahly  in  excess  p(,tbe 

classes  registered  arc  known  as  import«Kl  ranch  bred  .  _ _ i _ _ _  i  i  .  il  whole  of  the  costs  and  charges  of  the  ImuldaUbn. 

pnivldt^  parents  and  grand  parents  are  pure  silver  to  people  who  have  Uioney  and  who  spend  but  the  money  was  held  lU  the  business  till  Warrants  for  the  final  dividend  wlU-t»e  posted  on 

blacks.  money.  the  present  time-  Aoriiu.and  tbedivideod  wUlbepajableoaApitlT- 


8 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  APRIL  10,  1915. 


INCORPORATION  TJOTICE. 


Rubber  Regenerating  Company  of 
Canada,  Limited. 


INCORPORATION  NOTICE. 


Matthews,  Towers,  &  Company, 
Limited. 


Pi’BMC  XOTTCE  Is  hereby  Riven  tint  under  the  !  pi  BLir  XOTICK  is  hereby  Riven  that  under  the 
Kirjai  P«ri  of  eliapter  7u  of  the  Revised  Statutes  ,  *  First  Part  ofehapter  79  of  th( 


First  J'arl  of  ehapter  7it  of  the  Revised  Statutes  ,  A  First  Part  ofehapter  79  of  the  Uevisi'd  Stntutw 
of  Canada,  IPOo.  Kno^^n  “The  Companies  Art."  [  of  ('annda.  i90?i.  known  ;i.s  “The  (.'ompattles  Aet. 
letters  patent  have  been  issued  under  the  Seal  of  the  ^  letters  patent  have  been  Lssuod  under  the  Seal  of  the 
Secretary  of  State  of  Canada.  bearinR  dote  the  22nd  i  Secretary  of  Stare  of  Canada,  hearing  date  th<*  22nd 
dayofMareli.  19ir>.  incorporating  Charles  Maopher-  ,  day  of  March.  191A.  incorporatliiR  I.ouis  .Nthanase 
son  Holt  King's eoun.sel  Krrol  Malcolm  Me DouRall.  ;  David.  Louis  F.doiiard  Adolplie  D'Arpy  Mailluot 
tiilbiTl  .Suibcrlaiid  Stairs  and  Pierre  Francois  Cas-  [and  ScRfriod  Hinson  Read  liiish.  advocates,  and 
grain,  advocates,  and  .lohn  IJuchannn  Hendt'rson.  i  John  Ligertwood  Hiitcheon  and  Kdward  (’harles 
dork,  ail  of  the  <Miy  of  Montreal,  in  the  Proviiice  of  !  Bak<T.  aecountatits.  all  of  the  ('Ity  of  Montreal,  in 
t,^uel>ee.  for  (he  following  purposes.  vir.M  a)  To  j  iiie  Province  of  (Quebec  for  the  foliowing  purpo.ses. 
f:enei’»ti  and  icclaim  rublicr  and  rubiier  by-products  i  vir. :  a)  To  carry  on  all  or  any  of  tlie  businesses  of 

do  liters,  tailors,  drapers,  hosiers,  milliners,  cost um- 
ier.s.  hatters,  furriers,  glovers,  silk,  cotton. eloth  and 


HACD0NALDC0.IS 
IN  SOMEWHAT 
BETTER  CONDITION 


from  any  ^oods  or  matoriaU  coiilaindiK  ruMit'r  h\ 
«ny  procoss  or  nn  thort  whatr\ir  ami  to  inannfac- 
ttiri'.  piircliasf  or  othortsisc  aittiuiro.  doal  in.  soil  or 
oitrprwiso  di^po...- of  rr’urpfraiod  orrc’olaimrd  riihbor 
and  all  prodncls  and  residual'  therefrom  and  all 
materials  and  prodtiets  of  an^  l.ind  resullinc  from 
or  liieidental  to  tlie  reseneratintt  or  reelaimiiiK  of 
ruhlter  or  The  h\--produets  thereof,  and  any  gootis. 
ware'  and  n’en-haiidi.se  made  In  whole  or  hi  part 
of  regenerated  or  reelaimed  rnhhrr  or  its  prodtiets; 
to  retIne  and  Improve  etude  rnhlier  hy  any  proeess  or 
method  rthaiever  and  to  pnivhase  or  othertvise  ae- 
<uire,  deal  In.  sell  or  otherwise  dispose  of  erode 
rnhher.  iniproted  or  uniinproveil  to  mamifaetnre. 
pnrehiise.  or  otherwise  aeduire  deal  in.  sell  or  other- 
tvise  ilis|)ose  of  any  gomls.  wares  and  niereliandise 
mad.'  of  rnhher  f»r  of  wliieh  rnhiter  forms  a  part: 
(h  To  ae.iuire  hy  pnreliase  lease  or  otherwise,  to 
ereet.  eonstrnet.  maintain,  operate,  imiirove  aid  in 
the  aeouisiiion.  creel  ion  eonsi  rttelion.  ma  inteiianee. 
operation  er  improvement  of  niills.  factories  dock; 
piers.  wharve.s.  .storehouse',  hnildiiigs,  roads 
for  employees  or  others,  and  works  of  every  des¬ 
cription  and  to  eonveri  and  appropriate  any  lands 
of  the  eompany  for  roads,  sirwl'  and  other  eonveii- 
lenees  ami  generallv  to  deal  with  and  improve  the 
proiHTtv  of  the  eompany:  c  To  aeqidre.  maintain 
ropstruet  and  operate  on  lands  of  the  eompany,  or 
on  Iannis  leased  or  eotilrollefl  hy  the  eompanv, 
hranches  siillnus.  tramways  and  other  means  of 
transportation  of  goods,  wares  and  merchandise 
whether  hclonping  to  the  company  or  not:  df  To 
hand,  purehase  or  otherwise  aequiri'.  tiwn.  use, 
hold,  sell  as'lyn  and  transfer  or  otherwi'C  dispose  of. 
and  to  operate  for  the  purposes  of  the  eompany.  hut 
not  as  a  eommon  carrier,  ioeomotives,  ears,  vessels, 
ships,  hnats.  barges  and  other  means  of  transporta¬ 
tion  of  ever.v  kind  and  nature:  c.  To  eonstruet,  im¬ 
prove,  maiutain.  work,  manage,  carry  out  or  control 
any  roads,  ways.  Irridges  watercourses,  wharves, 
manufactories,  warehouses,  elcetrie  works,  shops 
■tores  and  other  work.'  and  conveniences  which  may 
■eetn  calciilitled  directly  or  indirectly  to  advance 
the  company  s  interests  and  to  contribute  to,  sulrsi- 
dlze  or  otherwise  assist  or  take  part  in  the  eonstrue- 
tlon.  improvement,  maiiitenanee.  working,  manage¬ 
ment.  carrying  out  or  control  thereof;  rfi  to  make 
application  and  negotiate  for.  lease,  purehase  or 
ntherwiso  acquire  or  exercise,  develop,  hold,  grant 
and  dispose  of  or  turn  to  aceount  ativ  patent, 
trade  mark,  seeret  information,  copyright,  grant, 
license,  lease,  proee.ss.  design,  eoneesslon  and  the 
like  which  may  setni  eapalde  of  being  used  for 
any  of  the  purposes  of  the  company  and  the  ac- 
quultlon  of  which  may  seem 
the  company:  tg)  To 
otherwise,  and  to  hold 


Iae<(  inercliants,  haberdasher.',  jtortnianteau  makers 
and  general  oulHtts^rs  and  dealers  in  India  ruhlier 
and  waterproof  goods,  umbrellas,  walking  .sticks, 
ornaments  toilet  requisites,  perfumery,  soap  and  any 
other  artirles.  commodities,  merchandise  or  things 
necessary  for  tlie  purposes  of  the  eompnny.  with  the 
right  to  manufacture,  import  and  export;  (h)  To 
acquire  tlie  w  liole  or  any  part  of  tlie  real  or  personal 
proport ,v  or  assets  of  any  Arm.  eompany  or  corpor¬ 
ation  carrying  on  a  business  similar  in  whole  or  iu 
part  to  that  of  this  company,  and  to  t.'iUo  over  all  or 
any  of  ilie  engagements  and  lialiilities  of  such  per¬ 
son.  Arm.  company  or  corporation  iu  like  relation; 
(c)To  purehase  or  otherwise  ae(|iiirt)  and  obtain 
provisional  or  other  prottx'tion  and  licenses  in 
respect  to  an.v  invention  or  allegeil  invention,  pat¬ 
ents.  trade  imuks  or  names,  designs,  copyrights, 
selieme.s.  Ideas,  secret  or  other  processes  and  the 
like,  which  may  appear  likely  to  he  advantageous 
liouses  I  or  essential  to  tiio  company,  and  to  test,  tievelop. 

prolong,  renew,  exercise,  use,  vend,  grant  exclusivo 
or  other  liecnses  In  respect  to  or  otherwise  deal  vvltli 
ail  or  any  of  the  same;  (d)  To  Invest  any  of  tlie 
inoneys  of  the  compan.v  In  or  upon  such  investment 
or  seeurlties  as  ma.v  from  time  to  time  lie  deemed 
expedient,  and  to  lend  or  advance  moneys  to. 
guarantee  tlie  contract  or  engagement  of.  liecoinc 
surety  for  and  Ananetally  assist  any  person,  firm, 
eoiniiany  or  corporation  having  dealings  with  tliis 
company  ;  u"  To  apply  for,  subseribe  for.  .lecept. 
hold,  undorwrite,  ileal  in  and  place  or  guarantee  the 
placing  of  an.v  'hares,  scrip,  stork,  debentures, 
dehenturo  slock,  lionds  nr  securities  of  any  company 
or  corporation,  notwithstanding  tlio  nroyisions  of 
section  t-l  of  the  said  -Xet:  (fi  To  sell,  transfer  or 
dispose  of  the  whole  or  any  part  of  the  business  or 
tinderi.Tking  of  this  eompany  to  an.v  other  eompany 
or  to  any  otlier  person.  Arm  or  corporation,  and  to 
accept  b.v  tvay  of  consideration  for  any  such  sale, 
transfer  or  disposal  an.v  shares,  dclientnrcs.  de¬ 
benture  stock,  lionds  or  .securities  of  an.v  other  com¬ 
pany;  To  distrilvite  among  tin-  inemhers  of  the 
company  in  kind  any  sluircs,  (leheiitiires.  seeiii  ities 
or  propert.v  belonging  to  the  eompany:  ibi  To  act 
as  agents  for  any  company,  partnership  or  person 
carrying  on  a  similar  business;  (1)  To  pay  for  any 
services  rendered  to  and  any  property  or  riglits 
acquired  by  the  company,  in  such  manner  as  inay 
he  deemed  expedient,  and  In  partieul.ar  by  the  issue 
of  the  shares  or  securities  of  the  company,  credited 
as  fully  paiii  up  or  partly  paid  up  or  otherwise,  and 
wdth  respect  to  payment  for  services  rendered  with 


Profits  Were  Cut  Into  and  Short 
Term  Indebtedness  is  Still  a 
Drag  But  Merchandise  Stock 
Has  Been  Improved  and  Collect¬ 
ions  Are  Catching  Up— No  Divi¬ 
dends  for  a  While 


The  1!)M  report  of  tlie  A.  Macdonahl 
Compan.v  reveals  a  healthier  position  than 
did  the  lOld  report.  The  latest  report 
covers  a  12-inonlh  period  and  fihow.s  no! 
profits  of  S1S7,S27,  compared  with  net 
profits  of  .‘?.'521,27.'5  rettirned  in  the  13-month 
period  ended  Deeemher  31,  1913.  The 
decline  is  obviously  due  to  depre.ssed  busi¬ 
ness  conditions  tlirouk'liout  the  West,  ae- 
eentuated  b.v  the  outbreak  of  war  ami  a 
seriou.s  crop  failure  in  parts  of  the  prairie 


provinces. 

The  yt'ar'.s  sales  .shrank  to  .So, 70.'?, 339 
from  S7,318,412  .shown  iu  the  previous 
report. 

A  very  .serious  .altenipt  was  inaugurated 
by  the  director.s  to  clean  up  the  somewliat 
unsavor.v  position  revealed  a  year  ago. 

The  claim  against  the  Dominion  Bond 
Cotupan.v  is  still  retained  as  an  asset,  at 
S184.370.  hut  it  i'^  :i<lmitt.ed  that  this  is  an  ! 
“intangible”  affair. 


H  IM. the  Kings  Size 
A  long  alter  dinner  smoke. 
35- per  packag 


Ordinary  Size. 

A  Shilling  in  London, 
AQiiarterllere.  . 


Knie  of  Ivuriiings. 

Net  etirnings  after  boiol  intere.st  bitl 
before  writing  off.  repre.'eiitetl  8.7  per  eeiit. 
on  the  preference  stock.  Tliis  compiirrs 
with  earnings  at  the  nitc  <'if  13.8  per  cent, 
for  the  previous  Kl-monih  period. 


RAILWAY  EARNINGS 


PUBLIC  UTILITIES 


INDUSTRIAL 


,y  seem  <  ulc,.late,l  t.i  bcncAt  I  the  approval  of  »hosharc¥«Idcr's;  (P  i  retir.-t!  ' 

acquire  by  purchase.  lca.se  or  |  the  above  things  as  principals,  agents,  contractors  ^—uvliUUIt  ot  its  Stiort-lcrm  note  intteliliU- 

I  and  (lis|)osc  of  siicli  movalilc  I  or  olherwiso,  anti  elthor  separately  or  in  conjunction  ness.  This  lialiilitv  has  now  been  rodticctl 


and  immovable  property,  rights,  t  ascmcnts  and  pi  iv-  i  with  others.  The  operatlon.s  of  the  company  to  bo 


lieges  as  may  be  deemed  necessary  or  convenient  for 
the  purchase  of  the  compan.v  ;  ih  To  iiurcliasi>  or 
olherwlBe  acquire  or  undertake  all  or  any  part  of  the 
business,  property,  assets  or  liability  of  any  person, 
partnership  or  company  carr.ving  on  busincs.s  with 
objects  similar  In  whole  or  in  part  to  tliose  of  the 
company  or  possessed  of  property  suifal)lc  for  tlic 
purposes  of  the  company,  and  to  pay  for  llic  same  in 
cash,  shares,  bonds,  debentures  or  partl.v  in  cash  and 
p«rtly  In  shares,  bonds  or  deltcnturcs  of  the  com¬ 
pany,  or  otherwise;  (b  To  issue  fully  pai<l-np  shares, 
nonds  or  debentures  for  the  payment  cither  in  whole 
or  in  part  of  any  property,  real  or  personal,  patents, 
rights,  claims,  privileges,  concessions,  contracts  of 
other  advantages  which  the  company  may  lawfully 
acquire;  (J)  To  purchase,  acquire,  hold  and  dispose 
of  shares  of  the  capital  stock,  bonds  or  other  securi¬ 
ties  of  any' other  company,  corporation  or  individual 
carrying  on  or  engaged  in.  In  whole  or  in  itart.  any 
biwlness  which  this  company  is  empowcreii  toengage 
In  or  carry  on.  and  to  acquire,  bold,  sell  or  otlicrwisc 
dlspnoe  of  such  shares.  Ixinds  or  securities,  notwith¬ 
standing  the  provisions  of  section  44  of  The  Com¬ 
panies  Act:  (k)  To  promote  or  assist  in  promoting, 
and  to  become  a  shareholder  in  any  subsidiary,  allied 
or  other  company  carrying  on  or  having  for  Us 
objects  the  operation  of  any  business  altogether  or  in 
part  similar  to  that  of  this  company,  and  to  enter 
Into  arrangements  for  sharing  proAts.  union  of 
lAterest,  Joint  adventure,  reelprocal  concession  or 
otherwise,  with  such  person  or  company,  and.  not¬ 
withstanding  the  provisions  of  section  14  of  the 
■Ud  Act,  to  take  or  otherwise  acquire  shares  and 
securities  of  such  company  and  to  pa.v  for  the  same 
Wholly  or  partly  in  cash,  shares,  bonds  or  other 
securities  of  the  company,  and  to  hold,  sell,  rc-lssue, 
with  or  without  guarantee  of  principal,  interest  and 
div  idends,  or  otherwise  to  deal  with  the  same;  (I)  To 
sell  and  dispose  of  the  assets  or  the  undertakings  of 
the  company,  or  any  part  thereof,  for  such  considera¬ 
tion  as  the  company  may  think  At.  and  in  particular 
either  fur  cash  or  for  snares,  bonds,  delienturcs  or 
securilias  of  an.v  other  companies,  or  partly  for  cash 
and  partly  for  such  shares,  bonds,  debentures  or  se¬ 
curities.  notwithstanding  the  provisions  of  section 
44  of  the  .said  Act;  !tn>  To  distribute  in  specie  or 
otherwise,  as  may  be  resolved  b.v  the  company,  any 
■■vs.sets  of  till'  company  among  its  memhcr.s  and  par- 
1  iciilarl.v  tile  lionds.  shares  or  debentures  of  any  other 
company  formed  to  take  over  the  whole  or  any  pari 
of  tlie  assets  or  liabilities  of  this  company;  tni  Tu 
enter  info  any  agreement  with  an.v  govcrnincnt  Or 
auihorit.v.  supreme,  municipal.  local  or  otherwise, 
that  may  he  conducive  to  the  company's  objects  or 
any  of  tlicm.  and  to  olitain  from  an.v  siicli  govern- 
meiii  or  authority  any  rights,  privileges  or  conces¬ 
sions  vvliicli  it  may  be  deemed  desirable  to  obtain, 
and  to  carry  out.  exercise  and  comply  willi  or  '•cll 
and  disposi'of  ,iii.v  such  arrangements,  rights,  privi¬ 
leges  and  concessions:  foi  To  aid  in  any  manner  and 
guarantee  the  oliliuations  of  any  company  an}'  of 
whose  shares  ol  capital  slock,  bonds  or  other 
ohiieal  ions  are  helfl  or  arc  in  aiij-  manner  guaranteed 
by  this  company,  ami  to  do  any  acts  or  things  for 
the  preservation  and  protection,  improvcincnl  or 
uHbancemeiit  of  the  value  of  any  sucli  shares  of 
capital  stock,  bonds  or  otlier  ohllgatioiis :  to  do  an.v 
and  all  acts  and  tilings  tending  to  increase  tlie  value 
of  the  property  of  any  such  company:  ipi  To  invest 
and  deal  with  the  moneys  of  the  company  not  im¬ 
mediately  requirtd  in  such  securities  and  in  such 
manner  as  may  from  lime  to  time  lie  deterniiiicd: 
(q)  To  consolidate  or  amalgamate  witli  an.v  otlier 
company  having  oh.iects  altogether  or  in  pari' similar 
to  those  of  the  company,  and  to  acquire  by  purchase, 
lease  or  otherwise  the  property,  francliiscs.  under¬ 
taking  and  business  of  any  such  corporation,  ami  to 
assume  the  liabilities  thereof ;  and  to  pay  for  the  same 
wholly  or  partly  in  cash,  shares,  lionds  or  other 
securities  of  the  compan.v:  fri  .Notwithstanding  the 
provisions  of  section  44  of  the  said  .tet ,  to  purchase 
and  acquire  and  to  own,  hold,  sell  and  re-issue  the 
■hareg.  debentures,  bonds  and  other  securities  of  any 
nompaay  or  corporation,  and  to  pay  for  the  .same 
■Wholly  or  partly  in  cash,  shares,  bonds,  delienturcs 
r>r  other  securities  of  the  company,  ami  to  guarantee 
payment  of  the  principal  of  or  dividends  and  inter¬ 
est  on  such  shares,  lionds.  debentures  or  other  se¬ 
curities.  and  to  manage,  operate  and  carrj'  on  as 
manager  the  propert.v.  franchises,  undertaking  and 
bvisiness  of  any  corporation  an.v  of  whose  sliares, 
bonds,  debentures  or  other  securities  are  held  liy  the 
company  for  such  remuneration  as  may  lie  deemed 
reasonable  and  proper;  (s>  To  do  all  such  acts  or 
things  as  are  incidental  or  conducive  to  the  attain¬ 
ment  of  the  above  oh.iects  or  any  of  them,  ami  to 
carry  on  any  other  busino.'.'.  wliPtiicr  ma  it  iifact  tiring 
orotherwise.  germane  to  the  purposes  and  olijectssel 
forth  and  which  may  seem  to  the  compan.v  capable  of 
being  conveniently  carried  on  b.v  tbe  company  or 
eakMilated  directly  or  indirectly  to  enliancc  the  value 
.of  or  render  proA table  any  of  its  properties  or  rights: 
.(t)  To  do  all  or  an.v  of  the  tilings  hereby  authorized 
etlfaer  alone  or  in  coniiinction  with  or.as  factors  or 
tsgents  of  an.v  other  company  or  persons,  or  liy  or 
tbrougb  factors,  irti.slcos  or  agents:  (ui  The  power 
In  each  paragraph  hereof  to  lie  in  no  wise  limited  or 
restricted  by  reference  to  or  inference  from  the  terms 
of  any  other  paragraph.  The  operations  of  tlie  com¬ 
pany  to  be  carried  on  thriuighoiit  tlio  Dominion  of 
Ganada  and  elsewhere  b.v  the  name  of  "  Itubher 
Regenerating  Company  of  Canada.  Limited,”  with  a 
capital  stock  of  two  humlrcd  thousand  dollars, 
dl^dcd  into  2.0011  shares  of  one  liimdred  dollars  eaeli 
and  the  chief  place  of  business  of  the  said  company  to 
be  at  the  City  of  Montreal,  in  the  I’rov  ince  of  Que¬ 
bec. 

Dated  at  the  oAlce  of  the  secretary  of  .Stale  of 
Canada,  this  2ard  day  of  Marcii.  i9i."> 

39-2  THOMAS  Mi  LVKY 

i  nder-Seer"iary  of  Slate. 
McGIBBON.  CASGRAIN,  MITCHKl.l,  and 
C.\SCR.\I  N.  Solicitors  for  .\pplicanfs. 


carried  on  throughout  the  Dominion  of  Canada  and 
elsewhere  by  the  name  of  "Matthews.  Towers  A 
Company  I.imiled,"  with  a  capital  stock  of  one 
hundred  and  nlnety-nlno  thousand  dollars,  divided 
into  l.flOO  shares  of  one  hundred  dolhir.s  each,  and 
the  chief  place  of  business  of  the  .said  company  to 
be  at  the  City  of  Montreal,  in  the  ITovinee  of 
Quebec. 

Dated  at  the  office  of  the  Secretary  of  Slate  of 
Canada  this  2;jrd  day  of  March,  1915. 

THOMAS  Ml  LVEY. 

.'19-2  Under- Secretary  of  State. 

Elliott.  David  A  Mailbiot. 

Solicitors  for  .Applicants. 


INCORPORATION  NOTICE 


The  Tinieniry  Bowling  Alleys,  Limited 


to  8400,0(10.  Negotifilitms  are  under  wa.v 
to  turn  this  short-U’.rm  olilig;atio'n  into  a 
long-term  inortgaRe.  If  this  is  aceoinp- 
lished  i1  is  assuinetl  that  (he  prefcrciu’e 
share  will  the  more  qiiittkl.v  rank  for  di'i-  Cross 
dend  payments.  It  seems  v  er.v  clear,  how- 
ever,  that  it  will  be  some  few  years  a1  least 
before  the  directors  place  the  ciinimon 
stoek  again  on  a  dividend  basis.  Tlieir 
attitude  of  the  laok  of  wisdom  in  inautpir- 
ntinp:  the  common  stoek  dividend  at  the 
time  it  was  pai<l  is  well  known. 

*  The  compan.v  reduced  its  current  liabil- 
I  ities  from  .81,874.031  to  $1.. ">24. 919  ami 
i  re  bleed  its  liqiiitl  a'.sets  from  .82,336.931  to 
I  82,0.07,962. 

I  President's  Report. 

In  his  report  to  shareholders  Mr.  W. 


Canadian  railroads  olfond  a  material  improve- 
meiii  ill  gross  iM:'iiin''s  for  1  he  Una  I  ten  days  of  Mai  I'h 
Hut  tlierii  was  no  mor.  striking  ehange  for  the  lielli  r 
returned  liy  ilir  Cr.'inrI  'I'nmk.  'I'hc 
fi.T.R  gross  r<'turn.s  were  wiiliiii  Sl.'>.r2r  of  what 
tliey  were  for  tlie  sam<'  period  .a  year  ago. 

liemarkalile  waatlier  coivlilions  slioiild  help  the 
roatls  to  lielli'r  net  returns 

comparison  of  the  weekly  ret  urns  for  three 
monllis  is  as  follows  - 

C.tNADIAN  NOItTlIEICN  RAILWAY. 

.Illlv  Itllt  HII3  Deerease 

SL.Tit  :!0O  ¥1  .q'-'S.llllll  .TddU.TOI) 
t:it).,-,i)i)  .'.I 

.August 

Gross .  l.:t()7,7iio  l.s2l.sOO 

Net .  24  1.7IH)  ms. 000 


Net 

Jami.ary 


MDNTERKY 

HI  I. 7 


liiere.ase 

?5.i:i.7 


K.AILW.W. 

101  I 

sss  s,',o.75:{ 

MIS8ISSI1*I‘I  IliVRK  POWER. 

Net  I0I.7  10l.t  Inerease 

I'ehruary .  S10:i. 1.3.7  siiit.f’s  *1.007 

NORTHERN  OHIO  TR.tCTION. 

Net  101,7  I'M  4  Deerease 

.lamiary .  ■■fo.s.soo  SOO.OO'I  Ssno 

I'eliruary .  ‘1.7.40.7  t»3,I2S  '  2,;t:i7 

BRinSII  COl.LMItl.V  ELECTRIC 


BRITISH  COLl MRIA  RREWEKIES. 

Net  101.7  i  n  I  Deereaw 

.laminr} .  so.21i)  ,¥14,504  JS,:i2- 

Eehriiary  n..7ii0  17,410  5,844 

.\MERIC.\N  CV.tNAMIH  CO. 

Sales  Moiisi  1!M.7  1011  Increa.xo 

■lanmiry.  .  OSO  SOI  119 


Sti.SOO 


CANAHI.i.N  l•AC'II••IC  RAILWAY. 


pUBHC  NOTICE  Is  hornby  given  that,  under  the 

*  Quebec  Companies’  .Act,  letters  patent  have  i  !>  Dilpv  tiresideol  of  the  coniuanv  .sjus'l 
been  Issued  by  the  Llentcnant-Govornor  of  the  Pro  v- i  *  x-  ’.-.V  .  '  V  .1  .  ’  .  i., 

Ince  of  Quebec,  bearing  tiate  llu*  twclfili  Miircli,  N ot vv it listaadiiitf  that  cariUiiKs  vvert  !  Li 

■  ■  ■  ’  ”  ■  “  thiiii  siifticienl  to  provide  for  dm-  ' 
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Jan.  7  . 
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g^l.SoO.lMM) 

.'■»;u.ooo 

2S  H 

■Ian.  1  4 

J  .;e.m  .000 

i..'>r)4.ooo 
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1 .")  1 
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I.:;*)  1.000 

1 .772.000 

BHl.OOO 

21  7» 

■fan.  31  . 
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2  .*v:;4.ooo 

67>4.000 

25 .  H 

Fel)  7  . 

1 ,4  io.ooo 

1.7r»2.000 

:ii  2.000 

17  s 

Fob.  14. 

i.orii.ooo 

1. 7:4:1. 000 

0<7L0()O 

7 

Feb.  21 

1 .01  4.000 

1  700.000 

1S2.(X)0 

10  1 

Feb.  28. 

I.Hl.^i.OOO 

2.0S4,000 

200.000 

1 2  0 

Alar.  7 

i.r.07.000 

1.002.000 

2:45,000 

1 2 . 

Mar  14 

i.r.'^f.ooo 

2.10H.OOO 

1:47.000 

20.  2 

Alar.  2t  . 

i.7;is,ooo 

2.1:52.000 

:i04.ooo 

IS  1 

Mari  31  • 

2,504.000 

of»o.()(K) 

r»:i2.ooo 

17.2 

Net 

.luly . 

August .  .  .  . 
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(Aetoiier.  .  . 
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Decenitiur.. 


.la  nuiir.v  . 
Kebniary . 
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1011 

.  .  ?IO:<.IMO 

.  .  .  .  I02.0:!S 

.  .  140. SOO 

.  I4!».I2.’{ 

14  7,202 
....  101.400 
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,?2I).7.000 
•204.08,8 
I  73.20.7 
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244,081 
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11.4.70 

3 2..  70.7 
42. 170 
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CHARTERS  :: 


FEHERAL  CHARTER' 


.872,li;50 

too.oifo 

470,031 


Decrease 

$20,017 


Net 

•lanuary. 


tiKANH  TRl  N'K  RAILWAY. 


ILLINOIS  IRACTION. 

1!II.7  |;M4 

$100,284  $  tot, .778 

KA.MINISTIQI'IA  power. 


Ltd.. 


Deii'ease 

$4,204 


1015.  Incorporating  Messrs.  Matthew  .lohn  Haker, 
Thomas  .lames  Coulter,  AVIlllam  .8tanle3  .lones. 
accountants;  Robert  Currfe.  clerk;  .lohn  Gilmore, 
book-keeper,  all  of  the  city  of  Montreal,  for  the 
following  purposes: 

'I'o  establDh  and  operate  bowling  alleys,  bil¬ 
liard  parlors,  and  other  cstabli.shnients  of  a  similar 
nat  tire; 

To  manufacture,  Imy.  sell,  and  deal  In  tobaceo, 
cigars.  clgarette.s.  candies  of  every  kind  and  des¬ 
cription.  and  other  similar  commodities: 

To  manufacture.  Ittiy,  sell  and  'leal  in  carbo¬ 
nated,  mineral,  distilled,  and  table  waters,  and  other 
non-alcoholic  beverages; 

To  acquire  hj-  purchase.  lease  or  otherwise, 
real  or  personal  property  of  ever.v  kind  and  des- 
crlption,  necessary  for  the  proper  carr.ving  on  of 
an.v  undertaking  of  this  company,  and  for  this 

fiurpose  to  acquire  also  patent  rights,  patents, 
nventions.  trade  marks,  and  other  rights  and 
privileges; 

To  stiltscribe  for.  or  otlterwise  acquire,  hold, 
and.  dispose  of  shares  or  otlier  securities  in  an.v 
oticr  Gotapau.v  having  objects  .altngetlicr.  or 
In  part,  similar  to  those  of  this  company,  or  carrying 
on  any  business  capable  of  lieing  conducted  so  as 
dlrectlj'  or  indirectly  to  bcneAl  this  company: 

To  issue  fully  paid-up  and  non-assessable  shares 
or  other  securities,  of  the  company  in  payment, 
or  iiarl  payment  for  any  real  or  personal  property, 
rights,  or  other  assets  acquired  by  the  company  by 
any  title; 

To  sell  lease  or  otherwise  dispo.se  of  the  iitider- 
taking  of  tlie  company  nr  any  part  thereof  for 
siicli  cdnsideratlon  as  flic  compan.v  ma.v  deem 
proper,  or  to  amalgamate  with  any  individual. 
Ann  or  corporation  carrying  on  liusiness  wit  It 


more 

I  dend  regiiireruei't of  .8123.676  oii  pre- 
!  ferred  stoek  oiitst;rafli;'.tr.  yotir  tlireetors 
think  it  iiuwiietliciil  (oven  were  it  possible) 
to  make  ftirtber  ilividend  di.sbnrKeraents 
until  pennanC''t  arrangements  have  beim 
in.ade  for  pavii.  '.it  of  the  mortgage  notes  of 
■840(1, 000.  anti 


provision  niaile  for  the 


tangihle  us.sets.  represented  by  the  elaini 
against  the  Dominion  Bond  Com])a,’.iy  of 
8184,379,  ami  deferred  charges  of  881, 6SS. 
therehy  strengthening  the  compan.v’s  itosi- 
tioii  and  credit,  and  with  this  objeet  in 
view,  the  stii'idus  of  8163,783  as  shown  in 
profit  anti  loss  statement,  has  been  disposed 
of  in  the  following  manner,  viz.: — 

876,000  has  heen  set  up  as  a  reserve 
against  Dominion  Bond  (.'onipany  claim 
810.000  has  been  set  np  as  a  reserve 
for  further  po.ssible  losses  on  oiitsta ixliiigs. 

•863.000  Itas  bet'p  carried  to  credit  of  j 
“.S]jecial  Ueserve”  as  ftrovided  for  iu  by- 1 
law  Xo.  10,  thereby  increasing  the  erciiit  I 
to  893. 169. .60.  ’  ^ 

816.779.08  hits  bei'ii  eredited  again.'t  De-  ! 
ferred  Dhtirges  .\eeoiint.  j 

"Siiles  weri'  iinfuvorobl.v  alYected  by  the' 
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110.539 

!)6,010 

4„500  1 

Mar.  7  . 

s.%2.151 

000.7015 

4H. .%,%.% 

.MONTREAL  POWER. 

1 

Mar.  14  . 

.S.%7. 1  17 

1.01  (5. OSS 

l.%0.S4l 

15  0 

-Net' 

1914 

101.1 

Increase  ' 

Mar.  ;fl 

1.440.000 

1 ,402.000 

1.0 

Ma.v . 

Jiino . 

$2H4.047 
240. 4S0 

$202. 0.*?! 
2:i:Lsoo 

.$21,710 
].%.0I0  : 

Tlir  Canada  Ga/.clte  aiinounccs  the  latest  Incor 
ponillons  as  follows: 

'I'he  CoUiniul  Sliirl  Co..  I, til..  Berlin.  Ont.  $25. 
000.  Incorporator  David  Forsyth,  principal  Berlin 
Collegiate  Insltmir. 

Fcis  and  l-iiipc  i.lil..  Montreal.  $99,000.  H 
Ilorwitz,  designer.  Montreal. 

Ni  w  Brunswick  Canneries  Co.,  I.td..  St.  Andrews 
N.B.  .8101)00  U.  H  Mcl,eaii.  barrister 
The  I’remier  Kleeirir  Company,  Ltd.,  Montreal. 
$4'.). OOP  I..  .A.  David,  advocate. 

Simplex  Aspliiill  I’aving  Co., 

$100,000.  F  II.  Markcy,  K.C 
Toronto  Butchers'  Supply  Co., 

$40,000.  I,.  .A.  David,  advocate 

Tlie  Gucl|)Ii  Tire  and  Rubber  Co..  Ltd.,  Guel|ib 
$350,000,  .A.  II.  Davidson.  Southampton. 

Bermllo  Explosives  Ltd.,  Montreal.  $200,000. 
C.  \V.  Berry,  Waterloo.  Quo 

Heaiiiiigiy  Home  Realty  Company  Ltd.,  Sher¬ 
brooke.  .$49,000.  W.  H.  Griffith,  druggist. 

I’aramount  Pictures  Co..  Ltd.,  Montreal.  $40,000. 
K.  H.  Markcy.  K.C..  Montreal 

Lo  Progres  FYnaneier  Hoc.,  Montreal.  $200,000. 
F.  H.  Bedard,  superintendent  of  insurance. 


Montreal 
Ltd.,  Montreal 


CANAHIAN  NORTHERN  RAILWAA'. 


■Ian. 

•Ian.  14 
.Ian  21  . 

.Tail.  31  .  . 
Feb.  7  . 

Fel).  1 4 
Fel).'21  . 

Feb.  28  . 

.Mar.  7 
.Mar.  1 1 
Mar.  21.. 
Mar,  31 

MINN 

February 

Gross 

Net . 

s  nios. 

Gross . 

Net . 


$•20.7.400 
230.000 
212.200 
204.200 
237.000 
2.7i;.:tl)0 
20  4.000 
:i2 1.000 
283.700 
203.800 
:!0t.000 
497.100 
S' 


.s:i(i4.700 

302.800 

.•tl3,.'tOO 

,7.'i0,200 

.'«I3,I0I) 

312.700 

:i3r>.oiH) 

;i7i.'20o 

3I<),  IIMI 
3:40  .700 

;4:i0.ooo 

.7.72.400 

& 


.$159, .'400 
123.000 
101.04M) 
2:4l>.tH)0 
70.200 
.50,200 
42.000 
.70.300 


;4.7,700  III 


July . 

August  .  .  . 
3:4  ,8  I  September 
'  October.  . 
Novemlier. 
Dts'ember. 

Surplus 
Januar.v.. 
Iiruar.v . . 


32 . 2 
44  .7 
23  0 
IN  0 


•2;l.'l.092 
27 1  .:i73 
298,407 
:ttO.I7l 
3t)2..'4;!8 


79S 


13  0 


1915 

$.427,010 

:iO.'4.l.7l 


223,707 
248,110 
27.8,7.7.8 
310,001 
.'110,01.8 
;i4  7.IOO 
1014 

.$.'1 1  2..74') 
290.  427 


10, '28.7 
2:4.2.70 
19.709 
23,183 
Ili.:420 


I2,.7')9 


:t0.700  III 


PA  IT, 

191.7  1914 

.  $1.21.7,529  $1,0.77.799 
379, 58.7  10.5.212 


;to,ooo 

.75.;i00  10.0 

.SOO  RY. 

I ncrcase 


$.77,750 

214,373 


I'.t.74.7,l  I  I 


Fehruar.v 

Gross . 

•Net. 

general  deju'essiop,  oxistenl  throughout  the  j  oross'*"'  , 

Net . 

i  Deerea' 


Olv 


i;L27s.tr>i 


?si(>.r.7'S 

2Xi.'J7S} 


i.S7,i;is 


olijects  altogether  or  in  pan  .similar  to  those  of  , ,•  uii.j  <lr:t si  ienll v 

this  company,  on  such  terms  and  conditions  T  ,,  g'IT-  ono  "'"ro  ur.ist  it.ail.v 

may  be  deemed  advisable,  and  in  payment  of  tbe  tlliectecl.  fiillovving  the  severe  ilu.t'iagi;  to 
consiileration  thereof,  to  accept  cash,  or  in  lleii  of  I  crops  throu,gh  drought .  resulting  in  a 
eash.  fully  paid  up  and  non-assossaliio  shares.  |  18.412  (for  tliirteen 


.I51.:t:i2 

,:i29..8:tl 


hondB.  dobentums  or  (>(her  sef*uri(i<*s  of  any  cor-  ,  ,  .  -/x.,  ...wx  p  a  i  ji 

porulioD.  and  to  clistrilniie  arnoiiK  th**  shareholders  S.), < (for  twolve  TDonitls) 

of  the  company  from  time  lo  tlmt*  in  kind,  any  |  or  a  diiyereuee  of  §1  tilo. 07^-5. 
shares.  delK-ntures.  bonds,  securities  or  other  '‘rollcetioii.s  e.xceeded  sales  bv  .«'.>7.()0(>. 


COBALT  SHIPMENTS 


financial  si  ringeney . 

Sale  Well  Maiiilainetl. 


property  lielonging  to  the  compan.v  .  i-,  i  i  i 

To  do  all  such  other  things  necessary,  suitable  a  eredltai)le  showieg 
or  convenient  for  tbe  aceomtilislime.nt  of  any  of  |  vail  in" 
the  purpo.ses  or  tho  attainment  of  any  of  tho  j  " 

objects  nereinabove  enumerated  under  tbe  n.inte  ‘ 
of  “Tho  Tipperary  Bowling  -Alleys.  I.lmited."  ! 
with  a  capital  slock  of  ten  thousand  dollars  ''Thf 
($10,000,001  divided  into  one  hundred  (ItKI)  shares 
of  one  hundred  dollars  ($100.00)  each 
The 
tion 
Dated 
tary 


poreentage  of  profit  on  cost  of 
salt's  vvi’s  v.i'l!  mai.'tiiipod,  notwitlistamlin 


'he  principal  place  of  biisinr.s.s  of  the  corpora-  iint'XjU'f  led  compel  ilioi).  and  amounted  to 
I.  wiBheinthecltyof  .Momreal.  .  ,  8187. .827.  which,  when  compared  with 

laled  from  the  office  of  the  I’rovnncial  Secre-.  e.  „  .u,  .i,:,..,.,.  ,  ,.,,.,.41,0 

Ibis  twelfth  day  of  March.  1915.  |.8.i_1,_/.>  lor  the  piivtoiis  tlnjlio  inoTith.. 

r  J  «lMARt)  I  shows  it  shrinkage  of  •'81.53. 44.),  this  amount 
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Deputy  ProvinciaJ  Secretary.  |  being  reiiresented 

gross  iirotit.' 


DIVIDEND  NOTICES,  ETC. 


The  Merchants  Bank  of  Canada. 


QUABTICIUA'  Dn  iDEVD. 


.Notice  is  hereby  given  that  .w  ilividend  of 
TWO  .AND  ONFt-H.ALF'  per  cent,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of  TFTN  per 
cent,  per  annum,  upon  the  T'ald-up  Caiiital 
fttock  of  tlil.s  Institution,  has  been  ileclared, 
and  will  be  payable  at  it.s  Banking  Hou.se  in  i  ptin.v 
this  City  and  at  it.s  Branches,  on  and  after  the  ' 

1st  day  of  .MAY  next,  to  .Sha reliolders  of  record 
at  the  close  of  busine.'s  on  the  1.7tli  day  of 
APTtlL. 


<'«l>all  N'liggel) 

I  Nipissing  is  now  market ipg  its  silver  bullion  in 
OP-sideriltg  the  j)re-  1  N'cw  A'ork.  and  liie  Itrst  shiiimenr  lo  be  made  to  the 
I  Amerieaii  metro|)olis  in  neari.v  two  vears  Icit  the 
camp  within  the  past  few  days  lor  that  iioint  <iver 
I0u.()l)0  minces  were  shiiiped  in  S:i  liars  During 
March  the  pi-ohilvitivi'  insurance  rail's  on  luillioii 
for  England  kept  tlio  big  mine  wit  It  a  large  siip()ly  of 
liiillioii  stored,  as  no  shipments  were  mad*'.  With  a 
New  A'ork  market  now  ereali'd.  i*  is  likely  that  the 
sliiimieiils  will  l•l)lltinuc  as  in  the  past.  During  the 
fore  part  of  the  week  the  i)  llrii'ii  shi|>ped  i:t  liars 
to  England,  it  lieing  the  first  Imllion  for  the  Old 
Country  in  over  two  weeks  'I'he  shipments  are 
!  slightly  lower  titan  last  week,  but  are  alioiir  average, 
.and  included  one  of  the  rieliest  ears  vihleh  has  been 
shipped  ill  some  limi'.  Tlie  Timiskamiiig  from  the 
New  Bonanza  reeentl.v  opiiieil  from  Hie  Beaver 
workinir.s  and  tapped  in  the  'I’imiskamiiig  shaft  at 
present.  .'Iii|)ped  some  :til  Inns  of  exee|it ionaily  rich 
ore.  The  ear  was  valued  at  elost'  to  S UK). Dill).  In 
addition  1  shiintienl  of  niediiiin  grade  ore  was  made 
to  Denver,  ami  tlie  .Soutlieastern  ('olemi)ii  propert.v 
was  111.'  only  mine  with  more  than  one  ear  of  ore 
during  Hie  week  I'lie  shiiunenls  lolalled  277.97 
tons  and  ineluded  higli  grade  from  llie  MeKinle.v 

Darr.agli.  <'liaml)ers  Ferlaml.  '■ . 

Coniag.-o  with  a  low  grade 
;  Dominion  Beiluetion  Comiian.v 
the  week  were 
Name 

.MeKinley-Darnigh . 

!  f'liainliers  Ferlaml . 

I  Dominion  Reduction  Co . 

Ih'itn  Caiiadian . 

I  Conla 


AXXrAT)  MEETIXG. 


The  Annual  (Tencrai  Meeting  of  Sliarehold- 
ers.  for  the  election  of  Directors  and  other 
general  business  of  the  Htink,  will  be  bcid  at 
the  B.anklng  House,  in  tlie  City  of  Montreal, 
on  AVedne.sday,  the  Second  day  of  JU.Ni;  next. 
Chair  will  be  taken  at  12  o'clock,  noon. 


b.v  8131.891  (lecreiisvd 
lictioii  in  saie.s.  :m1- 
ditioiiitl  liis.se.s  for  bad  dobls.  ami  reduced 
iiieume  from  other  iuvesliiieDts. 

“' .Merehiiitdis'e  slocks  show  eoiisiderable 
redact ioii  Jiml  are  j'.ovv  well  jissorteil.  tip- 
proximalelv  8260.6(19  ol'  I'ar.cv  tied  slow- 
.si'lliilg  groceries  itieludeil  iu  the  l!jl3  iti- 
veiitoi'y  of  .81,lS,S,o41  ai'.fl  acijuired  from 
(he  olil  conipait.y  having  beci;  ditqiosed  of 
during  the  yeai'  b.v  special  efforl  in  order 
that  all  the  stock  included  in  tiic  present 
invei’.tor.v  be  phiceil  in  first-class  coi'dition. 

“Tlie  fact  of  the  Domii'iivn  Bond  Corn- 
going  into  li()uidatioii  rendered  it 
!  iminissilile  for  your  comiiany  to  recover 
iany  (lortion  of  the  amount  <lue.  I'or  is  il  '  Timiskamiiig 
I  possiiile  evt'ii  now  to  del  ermine  the  value  of 
same  until  tht'  liquidator  rcjiorts  further 
I  progress;  however,  provisitoi  htis  bi'cn 
niade  in.  i)arl  for  tinticipated  loss  I  hereon 
anil  lieiTinafler  referred  to. 

not  (' 

vv  I're 


I’enn  Canadian  and 
diipmeni  I’rom  the 
Ore  sliiiuneiits  for 


Otmees 
83,370 
8t')..7t)0  j 


SS.ODO 
111,24.7 
NU.  1.70 
laO.tiSO 


Total . 

Bullion  .shtpmoius 
Nam 

Niiikssing. 

O'Brien . 


follov 

Oiine 


7,94; 


83  101,018.90  $50,44.'l.n5 
t;i  i:t.725.22  7,137.00 


By  order  of  the  Board. 

E.  r.  HEBDEN, 

Geneiitl  Manager. 
.'VIontrcal.  SOtli  March,  1915. 


■'Liiiliil 

ities  lo 

banks. 

mortgage 

holti.T'  : 

u'.d  othei 

•  trade 

creditors  ' 

1  I'cdueed 

S94!i,7l  1 

from 

redticl  ions 

1  iuve.story 

and  eo 

Heel  ions. 

without 

1  i):iirnu'tii 

in  efficic 

■ncy  of 

service  or 

Tiilals .  titi  114.744,12  $.77,.7.S0.96 

For  till'  V  tar  ti)  date  Inillioii  shiiiinents  at 


Now  is  the  Time 

FOR 


Awnings 


Protect  Your  Goods  F'roni  the  Sun, 


War  l'’r!ces  and  Dost  Quotation 
From 


Thos.  Sonne,  Sr. 


193  Commissioners  street. 


im- 

the 


Marcus  Loewis  Theatres,  Limited 


.NOTIC'l-l  is  hereby  given  tbat  a  dividend  of 
One  and  I'liree-quartcrs  pet  cent,  for  the  quar¬ 
tet  ciiriiiig  .MAHCH  .31st,  1915.  lit'iiig  .at  the 
rate  of  Seven  per  cent,  jier  annum  011  ttie 
preference  shares  of  Miireii.s  t.ocw'.s  Theatres, 
limited,  has  this  day  Ixoii  declared  payable  .in 
.Al’ltll,  J3tli.  I9I.7,  to  .sharclioldcrs  of  loeotal  on 
.M.ARCH  31st.  1915. 

Dated  Marrii  17th.  1915. 

By  order  of  the  Board. 

HABBY  BIEEY, 

iJecretary. 


untiigonizing  of  customers,  vvhile  the  assets 
show  :i  rtduction  of  oiil.v  .8'261,69y;  the 
contpiMiv 's  i)osition  lieing  thereby  imjiroved 
to  the  e.xtetit  of  tile  diffei'Ci'ce.  v  iz..  888.617. 

''Thi'i'c  is  now  outstanding  8400,006  of 
ihe.-e  notes  i.^'JOO.OOO  less  than  a  yt'ar  agol. 
ou('-half  of  wliicli  is  payable  November  I. 
191.6,  and  the  lialance  Novembi'v  1.  1916. 
Effoi'ls  have  heen  made  to  provide  for  1he.se 
ainounis.  by  vv.av  of  long-term  mortgage 


Mine 
Nipissing.. 

Dominion  I4('duelion. 
('rown  Reserve 
Caribou  Coliail 

O'ltrien . 

Mining  Corporation. 

'I’reiliewcy . 

Miseellaneoiis 


<  )o  net's 
I.|■i7..7;ll•..l,8 
13‘),0li2.()0 
7  l  .Otgl.OO 
.  81), 1',. 8;;. 00 


4  7  ()7.7..8'.) 


;t.:)i)ii.0() 

2.:421.00 

2,29;t.lU) 


Value. 
,749, 89.7. 1 2 
09. 150.4,8 
;t.7,. 701100 
40, 3:42. .50 
2:4..8ti2.:4;i 
1.03.7,00 
t.l  4.8.00 
1.120.  44 


;  10  inos  {'nvA  ).  .  :5. 104.010 

2.020.7.SS 

174.S2S 

;  10  mos.  (surplus!.  2,743.560 

2.57:L:i20 

170.231 

1  TWIN  CITY  TRAC 

TION. 

1  Net 

1 0 1 .% 

lOl  1 

l)»‘uroasp 

!  Januar.v . 

.  52:17.751 

$252,397 

SI  t.6  46 

j  !•  el)ruar.v  . 

.  .  .  220.007 

2 13, .362 

*7,035 

I'AMAOIEY 

ro. 

.lanuary 

1  0  1  .% 

1014 

Increase 

( tross .... 

.  $17.21  t 

.517.2.50 

*^64  5 

N  ot . 

.  O..SOS 

6,3  13 

10.5 

PORTO  RI<  0  RY  CO. 

Net 

101.% 

1014 

Inrrru.so 

.lamtiir.v .. 

5:52.44:; 

.$30, 837 

$1,606 

Feliriiarv  . 

:il.o7o 

33,179 

2.101 

HEMERARA  ELECritlC  CO. 

Net 

101.% 

1014 

Incrca.'c 

Januar.v  . 

...  $.5.11.3 

SHERRROOKK  RY. 

A-  POW  E 

!. 

7  rnos  to 

Ian  31.  l!ll.5 

1014 

J  nen-aso 

( iniss  .  .  . 

5SO.LO; 

$S5.2»»5 

SI  171 

Net . 

:;4.:;si 

.42. sj;; 

1  511 

RKA/.II.IAN  TRAr  riOX. 

Net 

1015 

101  1 

l-locrcaso 

Januar.v  (inilrci.s'  3.1 11. 190 

.3.621,697 

207  .507 

CALIiARV  POWER. 

Nrt 

JO  15 

lOI  1 

liicreasc 

Januarv.. . 

...  .  51S.105 

$1  1.349 

$6,814 

Felii'uar.v .. 

.  .  .  |:L200 

9,92;5 

:l2vS0 

TORONTO  RAILWAY. 

\('t 

1014 

1015 

]  lorroase 

OrtoLcr  . 

.  ...  $is7.riso 

.$.519,274 

..5S5 

NovomhfP 

.  .  10»5.o;i5 

.%0|.251 

:;o.2io 

J)(.*uonil>(*r . 

.  .  -  .  107. .524 

.%2:i.S20 

20.305 

101.% 

1014 

Januai'.v  , 

471.220 

.5(11  .si:; 

:)0.617 

K<'hnt;<r\ 

44o.:;i:< 

401.274 

2O,0(»l 

.Marcli.  . 

.  07. SOO 

IlUi.  101 

S,32vS 

PENN  .  W  ATER  AND  POWER. 

( i  rt  ►SS 

1015 

lOVl 

increase 

.lamiar.v .  . 

.  .$.81,2I'J 

.$72.2.5.'{ 

SI  .oso 

Frluiiarv.. 

...  .S4.120 

72.791 

/n.03xS 

TKIMDAB  ELECTRir. 

-N)’l 

1 0 1 .% 

lOM 

Doi're.Tse 

Januarv 

....  $41  .:S20 

$11,697 

$3;;7 

Feltruaty.. 

.  .  .  .  .s..%s4 

9.717 

l.i:;:i 

HLMTII  SUPERIOR 

TR.VCTION. 

N('( 

1 0 1 5 

4  911 

Decrease 

.1;inuar> . . . 

.5:12. s:}5 

.$3.5.30:! 

$1,468 

Felirmiry.. 

...  .  2S.S75 

:i2.s4s 

3.973 

(  1 1'tt.SS 

Marcli 

.  97,866 

100,104 

8.328 

SH  AWIMti.VX. 

( iross 

1 0 1 5 

1914 

Jiicfcase 

January.. . 

.  .  .  .  5:K%0.000 

$I  11,000 

$9,000 

B.C'.  CHARTERS. 

The  B.C.  Oazelto  announces  the  latest  incorpora¬ 
tions  as  follow. s: 

Colville  Properties  Ltd.,  Victoria,  B.C.  $400,000, 

Sidney  Inlet  Fi«h  Co..  Ltd..  Victoria.  $50,000. 

B.  C.  Mills  I'ug  and  Bai'go  Co..  Ltd.,  'Vancouver. 
$1.70,000 

Canadian  Homo  Ironing  Board  Co.,  Ltd..  Van- 
ciiiivcr.  .$.71)1100. 

The  Earl  Burt  Enterprise  Company  Ltd..  Van- 
eoilver.  $10,000. 

Walter  F.  Evans  I.td  .  A  ietoria.  $250,<K)0. 

The  f'liaiilTeurs  ( 'lull  I.td,,  Vaneoiiver.  $.5,000. 

Noel  Hiimpitri  ys  Co..  Ltd..  Vancouver.  $io,0(X). 

Kamloops  Co-operative  Investment  Co.,  Ltd., 
Kamloops.  $l0.0'}0. 


QI  EREC  C'lIAKTERS. 

Tile  Qiietiee  Gazette  announces  the  latest  incor¬ 
porations  as  follows: 

W'avertree  Cafe,  I.td.  Montreai.  $20.(K)0.  lu- 
coriioralor  .4.  O’Connor,  hotel  kt'cpi'r. 

Victoi'ia  'I’iie.alres  I.td  .  (Jiieiit'c.  $1.4.000.  X.  J, 
W  illiamson,  agent. 

Iludon  and  lliidon.  ine..  Heiiertvillo  Station, 
■$20,000^  A  R,  Hiidon.  insiiraiieo  agent. 

< 'lull  N'hampel re  C.inadi.'n  Lti'e. 

Roma  Commercial  CIni),  Inc.,  Montreal.  $2,000. 
C.  R.  Mandato.  Afoiitrcal. 


SASKATfllEW  AX  CHAHTEKS. 

Till'  Saskatcliewan  Gazette  announces  lUo  latest 
iiieoi'iiorat ions  as  follows: — 

Tlie  Western  I'rodiiee  Co  .  I.td..  Regina.  $20.0(K) 
Tanlon  and  Midmore  i.td.,  W'ilcox.  $20,000. 
Biielianan  Farms  Ltd.,  Saskatoon.  $50,000, 
Mitehni'r-Bueliaiiai)  I.td  .  Saskatixjn.  $20,000. 
The  Co-Giierat  ive  Builders  Ltd.,  Regina.  $20,000. 


tINI'ARIO  t'lIARTERS. 

The  Hiitario  Gazette  announces  the  latest  in¬ 
corporations  as  rollows:-  — 

.Anioricaii  <'ImI)  ilouse  Liniilod,  $400,000. 

The  Bottler's  .Accident  Prevention  .Association. 
No  shari'  capital. 

Clay  Bi'li  Printing  and  Publishing  Co..  $10,000. 
S.iiiiliside  .Athletic  ftlub  Co.  Ltd.,  $10,000. 

E.  W  .  Near  Limited.  $.30.04)0. 

Monk  Chemical  Co.  Limited.  $.50,000. 

The  .St.  Tliomas  Baseball  Association  Limited, 
.S20.IH)0 

Campl)e!l  .t  Winn  IJmited.  $10,000. 

Bake)'  &  Baldwin  Limited,  $40,000. 

Ad.vance  Ueall.v  Co.  Limited.  $500,000. 

Canada  Filire  Board  Co.  Limited.  $40,000. 
Canadian  Regal  .Motor  Co.  Limited,  $100,000. 
Cal.'iidars  l.iinited.  *40.000. 

Assjgnet's  Agents  i-imlted.  $40,000. 

Glen  Eden  S.-curities  Ltd..  $40,000. 

,A  Fy  Ctidniore  Salvage  {'o.  Limited.  $40,000. 
'i'll,!  Toronto  Industrial  Co-Operative  Society 
Limile.l.  »2.7.tKIO. 

Metal  Drawing  Co.  Limited,  $.50,000. 

The  .Appiti  Cemetery  Co.  Limtti'd,  $300,000. 
Ontario  Pulp  and  Paper  makers  Safety  Associ¬ 
ation.  No  caidtal. 

Young's  Cate  Limited.  $40,000 
tireenwood's  .Atlilelio  Club.  No  capital. 

Casino  Clot).  No  capital. 

.1.  i  1',  Ballantyiie  I-imiled.  $7.5.000. 

3’lie  Belleville  ftlub  Limited.  Belleville. 

California  Fruit  Growers  Exchange,  Toronto. 


DIVIDEND  PAYMENTS 


ALBERTA  CHARFERS. 


Quart  erl.v 


Totals 


7111,028.07  $700,31.8.07 


t'lSTO.MS  DOWN  28  MIlJ.iON.S. 


STOCK 

rate 

J'ayable 

Record 

1  f'rown  Reserve . 

•April  15 

Mar. 

31 

;  SfX)  Hv..  com . 

3 

April  1.5 

Alar. 

19 

1  Soo  By..  1)1(1 '. . 

3  y  y',. 

-April  1.) 

Alar. 

10 

Hank  of  N.S . 

3  ’  >^  0 

.Ajiril  1;( 

Mar. 

10 

1  (  an  WoslinghouM'  .  . 

U'« 

.\pril  It) 

Mar. 

:;i 

'  D((m.  Textile,  pid. .  . 

1  ‘U  % 

.April  l.i 

Mar. 

31 

Boll  Tt'l('pJ)ono . 

2% 

April  15 

■Alar. 

2.5 

i  'I'rinidad  Fleet ric. .  . 

I  *  ^  '~'f> 

.April  10 

Mar. 

31 

I,a  liose  'Mines . 

Ur 

Ai>ril  20 

Mar. 

31 

{  Shawiniunn . 

1 

April  10 

April 

1 

Nipissing . 

.April  '20 

Mar. 

21 

:  Gan.  F.xplosives  pfd.. 

1 

.April  1.1 

Mar. 

:;i 

:  l.’p  Cigar  of  Can  pfd. 

1  ■'a''® 

•April  lo 

The  Alberta  Gazette  announces  the  latest  incor¬ 
porations  Us  follows: — 

Holland  Canada  Investment  Co.,  Ltd.,  Calgary. 
$150.1K)0. 

Spencer  Todd  Ltd..  Medicine  Hat.  $75,(XK). 

B.  I.  Fowler  and  Co.,  Ltd.,  Calgar.v.  $25,000. 
Dowers’  i.td.,  Edmonton.  $15,000. 

Prairie  Farmers’  Dairy  Co..  Ltd.,  Edmonton. 
$200.01 K) 

Western  I  nilcd  Threshermen  Ltd.,  Calgarv. 
$20,000, 

Farmers  Denartiuenlal  Ltd  ,  Da.vsiand.  $25,000. 
Gil  .Sliareliolders  Co-operative  -Association  Ltd.. 
Calgary.  S20.lK)0. 

Non  it  W  estern  Mercantile  Ltd.,  Calgary. 
$.70,01)0.  1. 

Premier  Coal  Co.,  Ltd  ,  Calgary.  $20,000. 


Oti  .avv  .v.  Ont.  -(  'uslonis  rcl  tiros  for  the 
iiscal  vi'iir  vv  hi:  h  ciith'd  .Mnrcli  91  lutvc  boi 


or  bond  i..sue  011  the  eotnpaoy's  pro|i- ;  f‘o'T'lbb'd._  They  show  ;i  grand  total  for  the 


'I' his  paper  is  only  82  per  annum  in  . 
Canaila.  (jut  out  the  siibseription  coupon. 


MAC  DONALD  MEKTING. 

WiN'Mt'K.o.-  -Tlie  annual  meeting  of  tho 
shareholder.s  of  tbe  .-V.  Alaedonald  Company 
Limited,  will  he  held  here  May  4. 


LONDON  OPINION  ON  CANADA. 


eriics,  aiid  negotiations  are  |iovv  und 
lo  that  end.'' 

rcorir  vxu  toss 

toil  191.4 

riotl!  oil  SiflO.S 
CMbor 


SlSOJiiVi 


$30s.?S9 


ESTABXiXSKBD  1849 


BRADSTREET’S 


OfficCb  Througliout  the  Civilized  World. 

OEFICES  IE  OANABA 

•VancoaTer,  B.C, 
Hamilton,  Ont. 


Calgary,  Alta. 
Edmonton,  Alta. 
Halifax,  N.8. 
Eondoa,  Ont. 
Ottawa,  Ont. 

St.  Jolin,  N.B. 
Reputation  gained 


tontreal,  Qns. 
Qusbsc,  Qus. 
Toronto,  Ont. 
’Winnipeg,  Van. 

liy  long 


vigorous,  conscientious  and  success¬ 
ful  work. 


JOHN  A.  FULTON 

Saperlntsadsat  •  •  KONTHBAZ., 


Lonpon. — "We  referred  roeently  lo  the, 
evidences  of  Cap.adian  revival,”  says  the  1 
Observer’s  financial  editor.  “There  seem.s  j 
no  reason  to  douljt  them.  Uailroad  returns  : 
may  not  as  yet  be  alluring,  but  there  is  i 
reason  lo  hope  for  hotter  trade  generally 
and  the  enhanced  profits  of  agriculture 
must  mean  a  great  aefcssion  wealth. 

”We  are  not  sa.vi'ng  for  a  niomeul  tlnut 
t'liings  are  satisfactor.v  in  the  Dominion,  but 
there  does  seem  grourdfor  saying  that  the 
worst  may  have  been  seen  and  that  recovery 
is  now  .setting  in.  It  is  evident  that  the  rail¬ 
roads  are  practising  severe  economies  and 
the  country  is  in  a  more  cautions  mood. 
We  take  it  also  that  the  bankers  mean  to 
see  that  things  are  kept  on  sound  lines.” 


$187.82; 


Prolet  fcd  div. .  . 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615*616  C.P.R.  Building  Toronto 


Common  div. .  , 


Previous  balance. 


Surplus . . 

Eai'ueil  on  iirefcrred . 

ASSETS. 


Properties . 

I’lunt  and  equip.  . 
Investment . 


Mcrehandise.  .  . 

.\ect.s.  rci’ . 

Sundr.v  debtors. 
Cash . 


Dom.  Bond  Co. . . 

Prvmaid  int  crest . 

‘  Oer.  charges . 


;i  1.044 

7(»,S7S 

$1.5,3.7.83 

29,561 

$211,:!94 

61,06:! 

$121, '-'22 

81 80,3:!  1 
75.000 

$!‘-'4.'J'22 

35.603 

$105,331 

40,165 

SSS.OlO 
05 . 1  (55 

$65,166 

$I5.3.7S4 

S.7*t 

$65,166 

13.8'^i 

toil 

$7;i9.920 

71,041 

227.422 

tOb! 

$737,419 

69,707 

180.959 

Si.03S.3St 

iK)4.241 

i.070.:;40 

40.2S5 

:i:5.H00 

$988,206 
1.188,344 
1.106,159 
20. 3S.'! 
22.0  43 

92.037,952 
184,379 
1  1,671 
81.58^ 

$2,336,931 

177,600 

15,198 

117,191 

year  of  878. 26 1  .'696. 1 1 ,  as  comparctl  will) 
8106,149.768.94  in  the  jtvtivious  twelve 
months,  a  ilccrease  of  S'_)7.882.'299.69. 

The  M.'irch  figure*  show  a  decrea.se  of 
•8646,621.(17.  fine,  il  is  chiimcfl  in  a  large 
measure  to  the  seavcit.v  of  ftcean  (oniiage 
through  1 1)0  commandeering  of  nearly  till  the 
liV'gf;  steamer.'  wliieh  have  carried  ('anadian 
imports  in  ol  her  years.  There  is  a  decline 
in  iniiiorts  from  the  United  States  which  is 
not  attributable  to  this  cause.  The  total 
customs  I'O  venue  for  the  month  vvttr.  87.- 
95(i,l26.2I,  compared  with  88,002,646.28  in 
March  1919-14. 


Good-will.  etc. 


Total  assets. 


3,111,692  3,Ul,r,;42 
*.3.:iS9.331  $3,421,623 
$6.48,5.668  $6,746,761 


El  A 11 1  Ll  TIES 


Mori,  indehl . 

Old  Co. — Pure.  acc. 

Bank  loans . 

Notes  pa.vahle . 

Accounts  pay . 


$404,010 


876.1,89 
77.691 
167. 0-28 


$606,016 
22.222 
951.051 
1(H)  .000 
105,340 


Special  reserve .  . . 

Surplus . 

Prcrerrcfl  shares.  . 
Common  shares.  . 


$1,524,919  $1,874.(431 
40.165  40,16.5 

1.53.783  65.165 

1,766,8(H)  1,766.800 

;i,000.000  3,000.0(K) 


$1,960,748  $1,872,130  I 


SUBSCRIPTION  BLANK 


FINA^X1AL  TIMES  PUBLISHING  CO.,  Limited. 
•  P.O.  Box  1627,  Montreal. 


GENTLEMEN:  Enclosed  find . . ..for 

for  which  send  The  Financial  Times  for . . ....to 

NAME . . . ...; . . . 

ADDRESS. . . , ;.  .77.777.  .T:.7.~.::."  .77777. .  77.7. . . 


Spbicri^tienvt  In  Canada.  9»*00  a  jean  $1*25  for  six  months*  In  Groat  Britain* 
6a  a  jaari  4a  6d  for  air  months*  In  tJ*S*»  92*50  a  yoart  91*50  for  ala  months* 


Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


I 


{ 


